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one of the five 
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Cor® ‘Nobby’ 
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The 3525 ‘Royal Cord’ tires on the rear wheels of 
my 12-passenger Hudson have totaled over 21,000 
miles and are still in good condition. I think, if I had 
used ‘Royal Cord’ tires exclusively during the past 
year I would have saved a good many hundred dollars 

—David Crockett, Tacoma, Wash. 


A $424 ‘Royal Cord’ has made a total mileage o} 
48,091 miles on my 7-passenger Oldsmobile car on 
a stage run. Of this mileage over 18,000 miles was 
run on thé right rear wheel. 

—B. Henry, Tacoma, Wash. 


Two 87x25 ‘Royal Cords’ have covered 28,000 
miles on the rear wheels of my 11-passenger Stevens- 
Duryea passenger bus. Both tires are still in service, 
one having totaled to date 34,000 miles and is still 


in fair condition. 
—Karl Brown, Tacoma, Wash. 


I have a 36r4% q. d. ‘Royal Cord’ casing which 
made a total mtleage of 32,386 miles on one of my 
20-passenger Winton buses. The car weighs over 
9,000 pounds fully loaded and makes an average of 
80 miles an hour. I have three other ‘Royal Cords’ 
each of which has totaled 25,440 miles on the rear 
wheels of this same car. 

—Sumner and Tacoma Stage Co., Inc., 
By C. A. Hansen, Pres. 


‘Chain’ ‘Usco’ ‘Plain’ 
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ATip from Tacoma 


Tacoma is the center for many motor bus lines which operate in the 


mountains of Washington. It is their job to struggle up the rough, tough 
going of the foothills, then down the steep trails into the valleys—and 
thus to connect numerous widely separated points the railroads fail to 
reach. 


With the unusual conditions in mind, it is a most significant fact that 
Tacoma stage drivers are virtually unanimous in their endorsement of 
United States ‘Royal Cords’. 


We have no desire to boast of long mileages. 
influence the service a tire may give. 
bring home this fact: 


Too many conditions 
We merely quote these letters to 


‘Royal Cords’ are built to endure. Their value proves up in extra 
miles—extra dependability. It manifests itself in the extra service ex- 
emplified by ‘Royal Cord’ success on Tacoma stages. 


Surely, tires that will stand up and keep on standing up under such 
merciless conditions must have the stuff you want in your tires. 


For passenger and light delivery cars—‘Royal 
Cord’, ‘Nobby’, ‘Chain’, ‘Usco’ and ‘Plain’. Also 
tires for motor trucks, bicycles and airplanes. 


United States Tires 
are Good Tires 
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—~The Basis for Comics Procedure 
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HE BUSINESS world is a workshop—a 

laboratory in which analysis is the first es- 
sential of right activity. In business, as in any 
science, true analysis is essentially the province 
of specialists. 


L. V. Estes Incorporated is an organization 
of proved, professional business analysts. Sub- 
jected to the test of their organized knowledge, 
experience, and facilities, any management prac- 
tice is resolved into its elements of strength and 
weakness. This reduction to fundamentals is 
sound preparation for improvement. 


Carefully made deductions from the Estes 
Analysis enable the executive to chart the course 
whereby he can eliminate the weaknesses of his 
organization, retain all its strength, and add new 
power for production. 


In co-operation with the executive in charge, 
the Estes engineer then proceeds with the prac- 
tical execution of the approved recommenda- 
tions, first taking up those things most in need 
of immediate attention, but always keeping in 
mind the development and co-ordination of the 
complete and comprehensive program. 


Further details of Estes Service are to be found 
in a booklet sent free to executives on request. 


Se 


1511 Century Bldg., 202 South State Street, Chicago, Illinois 
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Y not playing the game you may win, but 
B if you don’t you can’t win out. 
Business is as much a game as golf or 
baseball or football. 

Life itself is aptly likened to a game. 

To win, to earn and enjoy the fruits of victory, 
you must play fair. 

A cup or medal or other trophy is not the 
real prize the victor receives; the real prize, the 
real reward, is the satisfaction derived from 
superior, worthy achievement. ~. 

Wealth is not the real prize of life, it is only 
a trophy, a symbol, and may carry with it no satis- 
. faction ; indeed, it does not carry with it genuine, 
lasting satisfaction unless it has been won fairly, 
honestly, honorably. 

The more I see of rich men and the closer my 
insight into the workings of their minds and 
hearts, the more strongly convinced do I become 
that great wealth is no passport to happiness nor 
proof of true success. 

I feel that I would like to shout this from the 
top of the Woolworth Building and the spire of 
Trinity Church (at the portals of Wall Street) 
every day of my life to the hurrying, seething, 
worrying, covetous millions who rush by. 

It is an old truth, but it needs preaching every 
sunrise, so many do not know it, or, knowing it, 
do not heed it. If they could only be made to 
understand, if they could only see things in their 
true colors, if they could only peer into the hearts 
of many millionaires, they would order their lives 
more rationally and enjoy life more thoroughly. 

Happiness without wealth is more to be de- 
. sired than wealth without happiness, is it not? 

Well, then, get into your head and into your 
soul that wealth not honorably earned will not 
. yield happiness. And unhappiness leads to un- 
sound health. 

To win out you must play the game every time. 

“Look at So-and-So; he has everything he 
wants, yet everybody knows that he made his 
money by shady practices,” you may reply. 

Don’t fool yourself that So-and-So has every- 
thing he wants. Do you imagine that he doesn’t 
know how you and other people regard him? 
And do not think for a moment that he enjoys 
being looked at askance, or that he wouldn’t ex- 
change most of his ill-gotten gains to stand high 
with you and other people—and to stand high 
with himself. 

I know one multi-millionaire who, though ac- 
‘ claimed as a tremendously “successful” man, has 
' made a pitable failure of his life. He has a won- 
derful castle; his second wife—he got rid of his 
first—has a famous string of pearls which make 
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the public gape at the opera (which he secretly 
hates) ; and he apparently has “everything he 
wants.” Yet he is the most unhappy of men. He 
is unscrupulous—and he knows it. He is de- 
spised by those who know him as he is—and he 
knows it. He worships money and is held in 
bondage by it—and he knows it. When he dies 
there will be mighty few genuine tears shed over 
his grave—and he knows it. 

Take George Gould. Look at the dazzling 
splendor he has always reveled in, with his ultra- 
magnificent Georgian Court at Lakewood, his city 
mansion, his strings of horses, his yachts, his 








IN BOOK FORM 
4 HE demand for “Keys to Success: 


Personal Efficiency,” the volume 

containing thirty articles like this, 
with a practical lesson on each prepared 
by a business man and vocational educa- 
tor, is constantly increasing. Press com- 
ments invariably urge the study of the 
wisdom gathered from a hundred and 
more of America’s foremost financial and 


into a 250-page volume. If you would 
like to see it, write, and it will be sent 


on five days’ approval. The price is $2. 
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ostentatious entertaining, the display made by the 
womenfolk of his family, and all the rest of it. 
Yet he cannot possibly be happy. He has slid 
from the top to the bottom of the financial world ; 
the “brilliancy” which his father saw in him has 
faded utterly ; and, to cap the climax, he has been 
branded by the court as unfit to handle his father’s 
estate honorably on behalf of other members of 
the family. 

H. H. Rogers made many millions, occupied a 


pinnacle in the business world and was, out- . 


wardly, quite a successful and also a happy mor- 
tal. He was neither. He admitted as much to 
one of his igtimates a few days before he died. 
He confessed that he had made rather a mess of 
his life. The millions he amassed, partly by 
disgraceful stock market flim-flamming, and 
partly, also, by treating labor as harshly as he 
dared, failed towards the end to prove satis- 
fying. He would have given them all to blot out 
certain scores which became very ugly when he 
looked back on them after he had one foot in the 


grave. 
























GAM E 


Gould hasn’t played the game. 
Rogers. 


Neither did 
Neither has numbers of other men of 
great prominence. 

And unhappiness has been the reward in every 
cast. 

The rules for playing the game are extremely 


simple. Indeed, there is only one rule: 
your conscience. 

Of late there has been a great deal of unfair 
playing. 

The profiteers have not been playing the game. 

Some of the labor unions have not been play- 
ing the game. 

great many individual workers have not 

been playing the game. 

There have been wholesale efforts to reap more 


Obey 


than has been sown, to get more than has been - 


earned, to tilt the scales unduly. 

It begins to look as if some of the profiteers 
will live to regret having broken the rules. 

Sooner or later the labor slackers will also get 
their just reward. No desirable employer wants 
a man who is prone to depart from the rules. 

In seeking to reach success there is only one 
worthwhile course to follow: abide by the rules 
of the game. 

The worker who will cheat for his employer 
will also cheat his employer. 

Neither in business nor in life does pty 
pay in the end. 

The golfer who knocks a stroke or two off a 
hole when his opponent is out of sight doesn’t 
stand much chance of winning a tournament. 

The salesman who lies is not likely to become 
a successful employer of salesmen of his own. 

There is a little call in the business world to- 
day for Smart Alecks. Henry Evans, now the 
foremost figure in the fire insurance business in 
America, was elected at a very early age an officer 
of the company which he was destined to make 
conspicuously great under his presidency. On 
the day he was elected a veteran director stepped 
into his office, congratulated him and offered 
him this terse advice: “You are a very young 
man and a very bright one. But let me give you 
one word of advice, ‘Never be half as smart as 
you know how to be.’” 

The call is for the fellows who can be de- 
pended upon under any and all circumstances to 
play the game. 

It’s better to play the game and fail to shine 
than to break the rules and shine momentarily. 

The things that count are the things that last. 

Playing the game lasts. 
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“With all thy getting, get Understanding” 


FACT AND COMMENT 


Vol. V., No. 1 
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Do you have the proper attitude towards things in gen- 
eral, and particularly towards your work? Two years 
ago a New York university produced a student who 
carried everything before him alike as a scholar, an 
athlete and a leader of the student body. 
He was, on top of all this, voted the most 
popular man of his year. His record 
was so extraordinary that I asked him 
to come and tell me how he had done it. 
I found him an upstanding, clean-cut, 
alert, ambitious young fellow. He said that most young 
men regarded their years at college simply as prelim- 
inary to their life’s work, whereas his reasoning was 
that his four years at college were just as much a pari 
of his life and his career as any subsequent period could 
be. He made up his mind, therefore, to develop the best 
that was in him and to live a full, well-rounded, dynami- 
cally active life all through his college course. He did 
not put off doing this, that or the next thing until to- 
morrow or after he went out into the business world. 
He was convinced that the showing he made at college, 
not merely as a student, but as a man, would be and 
should be taken into account when he came to make his 
way afterwards. Besides, he felt that he owed it to 
himself to put forth wholehearted effort in every phase 
of college activities. 

Do you have as sensible an attitude towards your 
present duties? Or, are you promising yourself that, 
while you are not now exerting yourself to the limit, 
you will make the world sit up and take notice some fine 
day by and by? Is what you are doing now calculated 
to fit you for and lead you to higher place? Or do you 
feel that your job is not important enough to demand 
your maximum effort? H. P. Davison, the foremost 
Morgan & Company partner, once told me, when I asked 
him how he succeeded in making such phenomenal 
progress, that from the first day that he entered a coun- 
try bank he regarded his job as the most important job 
in the world, to him. When he was made bookkeeper, 
then keeping his books right became the most important 
job in creation. Always, too, he codched the fellow 
lower down how to succeed him and then sought to 
niaster the job ahead of him. But, like the student, Mr. 


MORE FUN 
IN DOING IT 
THIS WAY 


Davison didn’t do the thing in hand half-heartedly, flat- 
tering himself that by and by he would have a position 
worthy of his utmost endeavors. He did his level best 
as he went along. John D. Rockefeller told me that his 
attitude was similar and that he had no conception that 
the Standard Oil Company would assume the magnitude 
it ultimately reached. 

The moral would appear to be simply this: Get on 
friendly terms with your station in life, fill your place to 
the limit of your capacity, be cheerful over it—and the 
future will shape itself all right for you. 

As a postscript let me add that the reason so many 
girls in business do not advance is that they do not re- 
gard their job as a matter of vital importance, as the 
main thing in their life, but as a temporary makeshift 
to fill in the time until they get married. Would they 
not profit by taking a leaf out of the student’s book? 

ee ae 


The wages of idleness is demotion. 
* * * 


Curious, isn’t it, the ideas that sometimes come into our 
heads? Every now and again, usually when walking 
alone either.in a busy street or a quiet country road, 
there flashes into my mind the thought, the feeling, the 
vision, that I have been permitted to re- 
turn from the long, lone, dark depths of 


DOES THIS . . 
EXPERIENCE the grave for only a brief, fleeting 
EVER COME period, a day or perhaps two, and that 
TO YOU? 


again will come the darkness and isola- 
tion and inactivity. An experience of 
this kind, foolish though it may sound, always has a cer- 
tain elevating effect. It brings home, as nothing else 
ever does, the brevity of life and the abundance of op- 
portunities for doing good by being kind, thoughtful, 
helpful, considerate, cheerful. I feel more impelled to 
act in brotherly fashion to fellow mortals, more impelled 
to throw off coldness and reserve, more impelled to smile 
and make glad little urchins of the street, more impelled 
to stand up for the right even at cost of sacrifice, more 
impelled to strive to put something into the world and 
do something for the world rather than to seek the ag- 
grandizement of Number One alone. 
Do you ever have any experience akin to this? 
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Power without responsibility is dangerous. The Inter- 
state Commerce Commission has had virtually unlimited 
power over our railroads but was responsible to no one 
and punishable by no one for the deplorable results it 
produced. The Senate, or Cummins, 
Railway Bill, while possessing consider- 
able merit in certain respects, is open to 
OF very grave objections. It provides for 
ne too many official bosses of the railroads, 

bosses who will presumably be of the 
Interstate Commission stripe, not practical railroad 
men of ripe experience in handling large problems, but 
gentlemen having little or no special qualification for 
the tremendously responsible duties assigned to them. 

The bill has another and fatal defect; it does not 
furnish the necessary pecuniary incentive to the rail- 
roads to exert themselves to their utmost to improve 
service and build up maximum earnings. All earnings 
above “a fair return” on the property go, not to the road 
earning the money, but to the railway employees and 
into an equipment fund for the benefit of weak sisters. 
This provision must be changed so as to permit com- 
panies earning excess profits to retain at least a 
moderate share of these surplus profits. This would 
stimulate economy, efficiency, politeness and all the 
other things that are born of healthy rivalry and com- 
petition in furnishing transportation services. Were 
this section of the Cummins Bill to stand, it is more 
than doubtful if private investors would care to furnish 
all the capital that ought to be forthcoming within the 
next few years to improve and extend our railway 
facilities. Railroad stocks would then lack that which 
fascinates so many investors, namely, the prospect of 
increased dividends in times of prosperity or accruing 
from superior management. 

The recommendation that two representatives of 
the employees be elected on each railway board of 
directors is in line with the trend of the times and should 
not be opposed. The stipulation that all matters affect- 
ing wages come before a committee consisting of an 
equal number of workmen and executives is, to say the 
least, “advanced,” especially as all unsettled disputes 
would then go entirely out of the hands of the roads and 
into the hands of officials not accountable to the owners 
of the roads for results. 

It is important, it is essential, to evolve a plan 
entirely fair to the railway workers; but sight should 
not be lost of the fact that the owners of the roads must 
also receive reasonable consideration, for any plan 
which will fail to attract capital will inevitably bring 
disaster. The investor is under no obligation to buy any 
new offerings of railroad bonds or stocks, and he cer- 
tainly will not buy them unless he feels that he stands a 
chance to earn a proper interest or dividend return. 
There has been manifest all through the railroad dis- 
cussion a tendency to place the interests of the owners 
of the railroads last and to attach first importance to 





currying the favor of labor leaders, politicians and 
Government officials. Any plan which would lead to 
the wholesale liquidation of railroad securities would 
entail depression, disaster and trouble all round and 
make necessary the tackling of the subject all over 
again. 
* * * 
The country’s verdict is that the “Plumb plan” is out of plumb. 
* * * 


There is no higher rank than.that of worker. No title can ever 
make a loafer a noble-man. 
* * * 


With this issue Forbes Magazine enters its third year. 
From the many kind letters we receive we feel justified 
in believing that we are issuing a publication of a use- 
ful, inspiriting, constructive type, and that there is a 
place for us. The reception given us by 
readers has been more gratifying than 


WE ENTER ee : 
OUR the recognition we have so far received 
THIRD from advertisers. Many advertisers 
YEAR 


have a fixed rule not to enter any new 
and untried publication, on the score that 
many periodicals are born but few live. More than one 
concern declared unequivocally that they would not 
utilize our advertising columns until we had weathered 
the first two years. Well, we have now rounded out 
that period. Our path has not been all smooth. Yet we 
have made even greater progress than we had reason to 
expect. Our circulation is now approximately 35,000 
and is steadily growing. The number of readers, in- 
cluding trustees of estates, country bank officials, etc., 
who write us for guidance in making investments, is 
most flattering, since it indicates that we have earned 
the confidence of our subscribers. 

Moreover, from many sources we have received 
encouraging testimony of the value of the work we are 
doing in educating the public along sound business, 
financial and investment lines, and also in bringing about 
fuller and more friendly understanding between the 
public and the nation’s business leaders. Also, thousands 
of concerns now look to us for information on the 
progress being made in the establishment of Industrial 
Democracy and other plans for the solution of the labor 
problem,‘a field in which we have, by common consent 
of employers, taken leadership. 

Weare hopeful that our growth both in advertising 
and circulation will be more rapid during the year we 
have just entered than during the last two years. In 
common with other reputable publications, we con- 
sistently refuse to open our columns to questionable 
promotions or advertisers of doubtful integrity. We 
will not admit to our columns the announcement of any 
firm or institution with which we would not ourselves 
feel safe in doing business. The privilege of addressing 
many thousands of executives and others of substantial 
power, through the columns of Forbes Magazine, is one 
which alert, progressive advertisers are beginning to 
recognize and to take advantage of. 


ee 
































FORBES MAGAZINE 




















If you can tell me whether labor is to buckle down to 
business and work hard and loyally, I can tell you 
whether prices will come down materially or not. In 
the final analysis, prices will not be gov- 
erned by the volume of currency and 


PRICES : . : 
ARE IN credit outstanding or by profiteering, 
LABOR’S but by the amount and cost of goods 
HANDS 


produced to meet the needs of the human 
race. If labor insists on proceeding along 
the path its radical leaders 








union which deliberately reduces production per unit of 
labor is directly forcing prices up. E. H. Gary, head of 
the United States Steel Corporation, claims that 85 to 
90 per cent. of all production costs go to labor. It is 
thus very clear that by cutting down the output per man 
the cost of things must soar. One can sympathize with 
every reasonable demand for fair wages; but it is 
criminal for labor unions to cripple production and to 
insist upon a superfluous number of men being assigned 

to do certain work. The 





advocate, and curtail both 
hours and_ production, 
then every profiteer could 
be thrown into jail with- 
out bringing about any 
substantial or permanent 
reduction in the cost of 
necessaries and comforts 
of life. If there is not 
enough goods to go round, 
prices inevitably will be 
bid up by those who have 
the money to pay for 
them, and the poorer 
classes will suffer. A more 
inopportune time than the 
present could not be 
imagined for cutting 
down hours of work right 
and left and insisting up- 
on more men.than neces- 
sary being assigned to do 
a given amount of work. 
For example, New York 
printers have formulated 
new demands «which in- 
clude glaring illustrations ‘s a 
of the mischievous and oe 
disaster-breeding courses ae 
now becoming popular. Ps 
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unions are thereby bring- 
ing about conditions 
which must _ inevitably 
recoil upon the heads and 
the pockets of their own 
members, because these 
members cannot escape 
bearing a full share of the 
abnormally high costs 
thus wickedly brought 
about. Labor, no more 
than any of the rest of us, 
can hope to loaf and at the 
same time roll in luxury. 
It cannot be done. The 
world may be likened to 
a department store; un- 
less enough materials and 
merchandise are _ pro- 
duced to fill the shelves, 
there will not be enough 
to satisfy the needs of the 
customer. Isn’t this plain 
enough ? 

No, there is no short- 
cut back to normal levels. 
The real cure for existing 
evils cannot come from 
arbitrarily reducing the 
amount of currency or 





HOW THE SAM HILL 
Do YOU EXPECT ME 
TO MAKE IT COME 
DOWN IF. YOU KEEP 
SCARING THE LIFE 
OUT OF IT? 
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In addition to a flat in- 
crease of $14 per week 
for all workers, including 
apprentices, and a reduction of hours to a forty-four- 
hour week, they demand that a machine tender must be 
provided where there are four or more machines against 
only one for six or more at present, that a non-working 
foreman be required for six or more cylinder presses 
against more than six at present, that cylinder pressmen 
henceforth do not run more than three platten presses 
as contrasted with five at present, and so forth, the idea 
all through being that employers must take on more 
men than have heretofore been found necessary to per- 
form certain kinds of work. 


How printers or any other class of workers can 
reconcile such demands with their complaints about the 
high cost of living is not easily fathomed, for any labor 








OPERATING UNDER DIFFICULTIES 


Government bonds out- 
standing, or by appoint- 
ing a thousand price-fix- 
ing committees or by laying every profiteer by the heels. 
All such steps, in moderation, may have their place in 
helping to bring about a remedy. But the fundamental 
fact‘remains that the permanent solution can come only 
by labor unions and every other class of workers and 
producers ripping off their coats, rolling up their sleeves 
and getting down to hard work, and then living frugally 
so as to save enough money to provide capital for the 
rational development of the world’s resources and for 
liquidating as speedily as possible a large part of the 
national debts which will hang as a millstone around 
the necks of the people of almost every country. 


—Philadelphia North American 


Our Government has tackled the cost of living 
problem with unusual vigor, and substantial results 
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ought to be achieved. Meanwhile, labor unions should 
bridle their impatience and give President Wilson and 
his associates a fair chance to bring about easier con- 
ditions. There is far too prevalent a tendency on the 
part of strongly-organized groups of workinen to shake 
their fists at the public and demand by threat conces- 
sions far beyond anything enjoyed by the majority of 
the consumers who, in the end, have to foot the bill. 
When labor demands are presented or strikes are 
threatened, just ask yourself whether you are prepared 
to consider the demands as reasonable, and whether you 


are willing to foot the bill. 
ok * K 


Thinking ‘will get you farther than talking—that is, if you 


harness your thoughts to action. 
% * * 


The average citizen probably has no conception of the 
loss and havoc wrought by the interminable delay by 
the United States Senate in ratifying the peace treaty. 
President Wilson knows how much depends upon early 
action and is leaving no stone unturned 
to quicken ratification. Although no 


ee one has said so, there is no doubt 
PLAYING that the delay in giving consideration 
hie to the American bankers’ plan for 

extending credits to Europe is inspired 
by the desire to increase the pressure upon 


Congress to accept the covenant. It now appears cer- 
tain that no broad, international financial scheme can 
be put into working order until the Senate signs on the 
dotted line. The effect upon our foreign trade of the 
<demoralization in the international exchanges is becom- 
ing increasingly grave. It now takes $1.14 of British 
money to buy a dollar’s worth of merchandise here, 
while France has to pay $1.36, Germany $1.80 and 
Italy $1.46. This cannot fail to cut down most severely 
European purchases of American goods. The decline in 
our July exports as compared with those of June 
amounted to $350,000,000, and unless the exchange 
situation is taken in hand effectively, worse results in 
regard to manufactured goods must follow. 

On every side one hears the remark, when talking 
with financial and business men, that they are “waiting 
until the treaty is signed.” Happily, the reception being 
accorded President Wilson signifies that the majority 
of the people endorse his action at Paris. It is unthink- 
able that the whole work of the statesmen who gathered 
at Paris would be rejected by the United States Senate. 
and the treaty once more thrown into the battle ring. 
Does Lodge, does Knox, or any other protesting Senator 
imagine for a moment that he could wring a better 
bargain were he to call together the Peace Conference 
all over again? Let’s have the treaty now and, peace 
relations having been thus established, let the Senate 
proceed to urge whatever modifications it believes to be 
necessary. 

Gentlemen of the Senate, please stop talking and 


sign. 


More than two years ago I published a sketch of Andrew 
Carnegie’s career in which I made the statement, in the 
second sentence of the article: “Carnegie has given 
away $325,000,000 and has, I am told, less ‘than 
$30,000,00 left.” And what a storm of 
abuse and ridicule was directed against 


CARNEGIE’S é 

FORTUNE me for making what was dubbed an 
AND OTHER utterly absurd statement! Everybody 
THINGS 


was sure that the canny Scotsman 
would leave one or two hundred million 
dollars. These same prognostications were made when 
he died. Well, his will revealed that the figure I gave 
was absolutely correct. Had I not received it from the 
fountain-head of information on the subject I would 
not have dared to print so astounding a prediction. 

Lots of people have funny ideas about writers and 
their treatment of the truth. I constantly find that 
when I print facts, which I know to be facts, about big 
men, readers are sure the statements are utterly untrue 
and that there could have been no foundation, except the 
writer’s imagination, for making them. The sober truth 
is that neither I nor any other writer who has any 
regard for his reputation ever prints statements which 
he does not feel certain are true—unless the explanation 
is given that a statement is mere hearsay and not 
vouched for. No credit is to be claimed for following 
such a course any more than a merchant should expect 
unusual credit for selling honest merchandise. 


Nor have I found it superhumanly difficult to obtain 
first hand information about men of great prominence 
financially or industrially. The majority of them are 
frank, straightforward fellows. Often they tell the 
most intimate things about themselves and their affairs, 
things which it would never do to publish. I know that 
the public have the idea that such men as Rockefeller 
and Armour and Gary and Swift and Vail and Davison 
are standoffish, secretive, exclusive gentlemen, and that 
they would not dream of talking freely and unreservedly 
to any one who writes. As a matter of fact, each one 
of those men is as open and unaffected as could possibly 
be imagined once they know that the questioner can be 
trusted to play fair with them and stick to the truth. 

Incidentally, I have time and again foregone the 
privilege of printing statements that would have yielded 
sensational headlines, simply because I knew that the 
making of such statements was unwise and that publi- 
cation of them would act as a boomerang upon the 
person making them. In other words, when a man 
agrees to open up his mind and heart to a writer, the 
writer is in honor bound not to exploit any undiplomatic 
statements made in course of the interview. The writ- 
ing game is no different from the business game in that 
it is always best so to act that you can expect a friendly 
reception the next time. you want to do business to- 
gether. In order words, you must play fair. 


* * * 


Our choice for Secretary of Commerce, Edward R. Stettinius. 
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ought to be achieved. Meanwhile, labor unions should 
bridle their impatience and give President Wilson and 
his associates a fair chance to bring about easier con- 
ditions. There is far too prevalent a tendency on the 
part of strongly-organized groups of worknien to shake 
their fists at the public and demand by threat conces- 
sions far beyond anything enjoyed by the majority of 
the consumers who, in the end, have to foot the bill. 
When labor demands are presented or strikes are 
threatened, just ask yourself whether you are prepared 
to consider the demands as reasonable, and whether you 


are willing to foot the bill. 
* * * 


Thinking ‘will get you farther than talking—that is, if you 
harness your thoughts to action. 
* * * 


The average citizen probably has no conception of the 
loss and havoc wrought by the interminable delay by 
the United States Senate in ratifying the peace treaty. 
President Wilson knows how much depends upon early 
action and is leaving no stone unturned 
to quicken ratification. Although no 


oe one has said so, there is no doubt 
PLAYING that the delay in giving consideration 
—e to the American bankers’ plan for 

extending credits to Europe is inspired 
by the desire to increase the pressure upon 


Congress to accept the.covenant. It now appears cer- 
tain that no broad, international financial scheme can 
be put into working order until the Senate signs on the 
dotted line. The effect upon our foreign trade of the 
demoralization in the international exchanges is becom- 
ing increasingly grave. It now takes $1.14 of British 
money to buy a dollar’s worth of merchandise here, 
while France has to pay $1.36, Germany $1.80 and 
Italy $1.46. This cannot fail to cut down most severely 
European purchases of American goods. The decline in 
our July exports as compared with those of June 
amounted to $350,000,000, and unless the exchange 
situation is taken in hand effectively, worse results in 
regard to manufactured goods must follow. 

On every side one hears the remark, when talking 
with financial and business men, that they are “waiting 
until the treaty is signed.” Happily, the reception being 
accorded President Wilson signifies that the majority 
of the people endorse his action at Paris. It is unthink- 
able that the whole work of the statesmen who gathered 


at Paris would be rejected by the United States Senate. , 


and the treaty once more thrown into the battle ring. 
Does Lodge, does Knox, or any other protesting Senator 
imagine for a moment that he could wring a better 
bargain were he to call together the Peace Conference 
all over again? Let’s have the treaty now and, peace 
relations having been thus established, let the Senate 
proceed to urge whatever modifications it believes to be 
necessary. 

Gentlemen of the Senate, please stop talking and 


sign. 


More than two years ago I published a sketch of Andrew 
Carnegie’s career in which I made the statement, in the 
second sentence of the article: “Carnegie has given 
away $325,000,000 and has, I am told, less ‘than 
$30,000,00 left.” And what a storm of 
abuse and ridicule was directed against 
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FORTUNE me for making what was dubbed an 
AND OTHER ri ! 

THINGA utterly absurd statement! Everybody 


was sure that the canny Scotsman 
would leave one or two hundred million 
dollars. These same prognostications were made when 
he died. Well, his will revealed that the figure I gave 
was absolutely correct. Had I not received it from the 
fountain-head of information on the subject I would 
not have dared to print so astounding a prediction. 
Lots of people have funny ideas about writers and 
their treatment of the truth. I constantly find that 
when I print facts, which I know to be facts, about big 
men, readers are sure the statements are utterly untrue 
and that there could have been no foundation, except the 
writer’s imagination, for making them. The sober truth 
is that neither I nor any other writer who has any 
regard for his reputation ever prints statements which 
he does not feel certain are true—unless the explanation 
is given that a statement is mere hearsay and not 
vouched for. No credit is to be claimed for following 
such a course any more than a merchant should expect 
unusuat credit for selling honest merchandise. 


Nor have I found it superhumanly difficult to obtain 
first hand information about men of great prominence 
financially or industrially. The majority of them are 
frank, straightforward fellows. Often they tell the 
most intimate things about themselves and their affairs, 
things which it would never do to publish. I know that 
the public have the idea that such men as Rockefeller 
and Armour and Gary and Swift and Vail and Davison 
are standoffish, secretive, exclusive gentlemen, and that 
they would not dream of talking freely and unreservedly 
to any one who writes. As a matter of fact, each one 
of those men is as open and unaffected as could possibly 
be imagined once they know that the questioner can be 
trusted to play fair with them and stick to the truth. 

Incidentally, I have time and again foregone the 
privilege of printing statements that would have yielded 
sensational headlines, simply because I knew that the 
making of such statements was unwise and that publi- 
cation of them would act as a boomerang upon the 
person making them. In other words, when a man 
agrees to open up his mind and heart to a writer, the 
writer is in honor bound not to exploit any undiplomatic 
statements made in course of the interview. The writ- 
ing game is no different from the business game in that 
it is always best so to act that you can expect a friendly 
reception the next time. you want to do business to- 
gether. In order words, you must play fair. 


* * * 


Our choice for Secretary of Commerce, Edward R. Stettinwus. 
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Grit Outstanding Characteristic 
of F. A. Seiberling, Head 
of the Goodyear Co. 


By H. R. BAKER 
L. H. BUTLER 


ITH courage to take a chance, even 

though a desperate one, and when slipping 
to get a new toe hold and a good qne, F. A. Sei- 
berling, president of the Goodyear Tire and Rub- 
ber Co., has carved for himself a place among 
the leaders of American industry. His intimate 
associates characterize him as a man who can 
formulate great plans and carry them through 
in spite of tremendous odds. 

From a man who was almost a bankrupt, he 
created, built up, doubled in three years, and 
expanded fifteen-fold in the last decade, the bus- 
iness of which today he is head. Neither has he, 
like so many corporation executives, relinquished 
either controlling interest or direction of its pol- 
icies to another leader. 

The City of Akron, Ohio, which homes this 
tremendous business, was founded largely upon 
the prosperity of the implement business in the 
early days. Then in 1893 the panic which swept 
over the country left the Akron implement fac- 
tories without a financial leg to stand on, and F. 
A. Seiberling, who was interested in the im- 
plement business with his father, went down 
to disaster with the business. 

During the next five years he struggled for 
an existence that was not always bounteous or 
encouraging. One day in June, 1898, he awoke 
to the realization that he was several thousand 
dollars poorer than nothing. And he had a fam- 
ily to provide for. 

There was a small straw-board factory build- 
ing in Akron, which, after passing through a 
profitless existence, was finally stripped of its 
machinery and allowed to stand idle. A man 
commissioned to dispose of the plant met Mr. 
Seiberling on that memorable June day and 
asked him to help in selling it. 


Opens Rubber Factory 


Like a flash, it occurred to Mr. Seiberling that 
he was face to face with Opportunity. Instead 
of agreeing to help to dispose of the plant, he 
surprised the man by offering to buy it. At the 
eleventh hour he found that rare thing, a friend 
who had not only confidence, but money which 
he was willing to lend him. 

What would he do with his factory? What 
would he manufacture? 

Being of an inyentive turn of mind, the 
thought of a monotonous, single-product bus- 
iness did not appeal to Mr. Seiberling. At last 
he solved the problem: The rubber business 
afforded opportunity for invention, for change 
and improvement in the quality and character 
of the articles manufactured. To that end he 
proceeded to make his plans. 

Thus was inaugurated one of the world’s big- 
gest businesses by a man who had not a dollar 
in the world. 

Needing capital to fill his factory with ma- 
chinery and raw materials, he appealed to the 
interests of the men who had property close to 
his factory, and in a few days he had secured 
$45,000 cash subscriptions for stock in his enter- 
prise. It took $43,800 to equip the plant ready to 
fire up the boilers and start the machinery. The 
balance was quickly absorbed before business 
had been fairly begun. During this time the 
business was run largely on faith—the faith 
and confidence of Mr. Seiberling in his ability to 
see the thing through. 

Mr. Seiberling possesses the democratic belief 
that neither he himself, although he happens to 
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TER MANY HARDSHIPS 


F. A. SEIBERLING 


President of the Goodyear Tire and Rubber Co., who, from almost a bankrupt, created, built up and 
doubled in three years, and expanded fifteen-fold iz a4 last decade, the business of which today he 
is head. 


be president and is looked up to as a man who 
does big things, nor any one person in his or- 
ganization, is entitled to the credit for the suc- 
cess of the campany. He declares that the 
achievement came by reason of the increasing 
importance of rubberized products in modern life 
and by virtue of a combination of all his co- 
workers, focusing on one point the best that was 
in the mind of them all, so that all were a vital 
part of the complete machine. You cannot have 
success in any organization, he holds, unless there 
is co-operation all along the line—co-operation, 
harmony and action. With discord, things jar 
and tumble. A dissatisfied man cannot be of 
value cither to himself or to the organization 
with which he is out of harmony. 

Mr. Seiberling urges all his employees to dis- 
miss from their minds every thought of getting 
to the front by “pull.” The man worth while, in 
his opinion, is the man who determines to win on 
the score of merit, on his own initiative, on the 
power that is within himself. 

Inseparably linked with the organization in 
its growth, Mr. Seiberling’s life reads like a 
romance. With Charlie, his brother, who stood 
with him as though they were Siamese Twins, he 
traveled a thornv path in the earlier days, under- 
going that crushing. grinding, terrible experience 
of trving to run a business without sufficient cap- 
ital, without sufficient credit, without cash to 
pay bills. While F. A. was out desperately rais- 
ing money to meet the weekly pay roll, to meet 
drafts and to pay notes falling due, Charlie sat 
in the office to keep the sheriff from closing up 
the plant. How he grappled with the situation 
when things seemed so dark that his directors 
would not put up another dollar and its friends 
were sure the business could not last more than 
another month; how he forced his opponents to 
their knees, beating them commercially when he 
did not have the money to fight them in the 
courts ; how he dreamed out a line of action and 
got into motion quickly and effectively; how 
only two men in his entire organization left dur- 
ing the critical period—these are pivotal episodes 
in the life of this man of imagination, keenness 
of wit, ability to visualize and see a thing ahead 
of the other fellow, and possessing the initiative 
and courage to go at it and stick to it through 
thick and thin. 

With personality, dominating and keenly 
alert, an indefatigable worker, with the knack of 


being able to surround himse]f with able execu- 
tives—chiefs responsible for certain definite re- 
sults and having with their responsibility, the 
requisite authority and freedom of initiative— 
“F. A.,” as he is called, has built his mammoth 
business upon a secure foundation. 

Early realizing that one cannot make an in- 
ferior article and build a reputation worth hav- 
ing, he lent his dynamic energy to commercial 
development along high grade lines. But under- 
lying this was something else: he consistently 
recognized the principle, elemental in its im- 
portance in modern business life, that the facts 
underlying consumer wants must be studied and 
their maximum satisfaction furnished. He ob- 
tained this knowledge from intimate personal 
contact with the consumer as he is, and not as 
someone believes he is or theorizes he is, and an- 
ticipating his wants in order to be ready to satis- 
fy them ahead of others. His business is not 
divorced from practical and actual conditions, 
but wholly dependent upon them. 


Adopts Industrial Democracy 


A second principle is deserving of equal em- 
phasis though of different application. The 
hundred million dollar corporation he has built 
up from a small enterprise employing a handful 
of men is an industrial giant whose pay-roll 
shows thirty thousand names and whose products 
have spread to the far corners of the earth. He 
has recognized that it cannot exist for him alone 
nor for itself alone, but that it has a responsi- 
bility to each and every consumer of its product, 
to every toiler in its service, to the city and to 
the nation. 

Mr. Seiberling takes keen personal interest in 
the welfare of his co-workers. Human interest 
is fundamental in the make-up of the man. It 
plays an important part in his daily work. He 
feels that a man should not be so absorbed in 
the details and complexities of business that he 
is blind to the recreational and ‘social needs of 
his employees. 

A. few years ago he opened up a large tract of 
land adjoining the city, securing a famous land- 
scape architect to lay out the tract for home sites. 
Today this tract stands as a city in itself, with 
winding, paved streets, parks, and thousands of 
homes built by his workers and financed by him. 
He believes, too, that a worker’s efficiency is 
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increased by having a financial interest in the 
community in which he lives, that the city is 
made better and more liveable. This commun- 
ity development project protects his workers 
from real estate exploitation and enables them to 
buy homes at actual cost. 

So inter-related, so inter-dependent, so com- 
plex is modern business, so intricate its chain 
of responsibility, that neither a man nor his busi- 
ness can in the very nature of the case belong 
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to nor be responsible to himself nor itself alone. 
It is his realization of this increasingly important 
principle that gave birth to the Council of In- 
dustrial Relations lately established to give to his 
thousands of factory workers a voice in the 
handling of conditions of employment and in 
reconstruction to a peace basis, a movement in 
full accord with the trend of the times in making 
the world safe for industry. 

The recent announcement of this broad and 
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comprehensive principle of “industrial democ- 
racy” is significant of the character and calibre of 
the man. 

Were other large employers equally democratic, 
equally considerate, equally humane in their deal- 
ings with workers—he calls them his co-workers 
—there would be less unrest and more genuine 
prosperity in America today. Industry—the 
United States—needs more men of the F. A. 
Seiberling stamp. 


GIVES CLEAR-CUT PLAN TO AID EUROPE 


needs help and that the United States 

must provide it, and provide it promptly, 
yet there is tragic delay in reaching a decision 
as to the best methods for organizing and extend- 
ing this help. There has been plan after plan, but 
no one seems to be able to say that any one plan 
is the best and shall be put into effect. 

There is, for example, the bankers’ plan, gen- 
erally known as the Davison plan. This appears 
to provide that the bankers of the United States 
shall be formed into a group or a series of 
groups, that these groups shall work out a com- 
prehensive scheme for extending credits in the 
way of raw materials, machinery and kindred 
goods to Europe, and that, with the approval and 
moral support of the Government, securities 
based on these extensions of credit shall be 
offered to the investing public of the United 
States. 

Senator Edge of New Jersey has introduced 
into the United States Senate a bill providing 
that any group of five or more persons shall be 
permitted to incorporate a concern with a mini- 
mum capital of $2,000,000 for similar purposes 
of extending credit, that such concerns may be 
composed of manufacturing and other companies 
uniting under the provisions of the Webb act 
for purposes of concerted effort to gain the trade 
of foreign countries, and that the corporations 
organized under the Edge plan shall be permitted 
to offer their securities to the investing public of 
the United States. 

Neither of these plans, in my opinion, will 
work. The investing public of the United States 
will show little enthusiasm for the securities of 
any group of bankers united for the purpose of 
extending credit to Europe on a basis of profit. 


Still Need “Dollar-a-Year” Men 


AA sects. tt everybody agrees that Europe 


We may as well recognize at the start that the 
only way in which credit can be extended to 
Europe as a whole is by the Government of the 
United States itself. The only way in which the 
Government of the United States can secure 
funds for this purpose is by means of a Govern- 
ment loan. Such a loan must be put out at a 
rate of interest sufficiently high to attract money 
which would otherwise be invested in the securi- 
ties of private enterprises now obtainable at 
prices which yield higher returns than our Gov- 
ernment loans. 

I do not believe that the finger of the Govern- 
ment should be in anything out of which it can 
possibly be kept. Therefore, when in suggesting 
the solution of the problem of Europe’s needs 
through the medium ‘of a Government loan, I 
do so with strictly-defined mental reservations as 
to mew the funds so-obtained shall be adminis- 
tered. > 

In the first place, this country never had great- 
er need of the services of the so-called “dollar- 
a-year men.” The Government has a crying need 
for the services of trained: business men who 
know how to do things in a business way. 

These men, however, should not be allowed 
to work for a dollar a year.. They should be 
paid a reasonable sum for their services. They 


Private Agencies Inadequate— 
Needs Governments and 


“Dollar-a-Year” Men 
By AMES HIGGINS 


Formerly connected with the National City Bank, later 
an official of the American International Corporation, 
and now in the export business. 


should be formed into groups to administer the 
funds obtained through the sale of Government 
bonds, and their sole duties should have to do 
with such administration. 

The Fund should be so administered that any 
respectable and responsible group of exporters 
or manufacturers could go to this group of Ad- 
ministrators of this Government Fund and ob- 
tain the assistance required to pay for and ship 
to Europe the materials needed by Europe. 

If, for the sake of argument, we admit the 
desirability of obtaining a large fund for the 
purpose of extending credits to Europe, we next 
face the problem of how these credits shall be 
extended. 


Local Guild Should Be Organized 


It seems likely that such a group of adminis- 
trators would conclude that their most effective 
means of working out this problem would be 
through the Governments of the people whom 
they wish te help. This is by no means to sug- 
gest that a credit of money or its equivalent 
should be extended directly to those Govern- 
ments. 

Those Governments should, however, be re- 
quested to organize an Administrative Group 
similar to the one proposed for the United States. 
This Group should make it its business to fur- 
nish the United States with a memorandum 
showing the materials needed and the amounts. 

It may be asked: How shall the foreign Gov- 
ernments know the materials needed and the 
amounts? The answer is simple: Through the 
Local Guilds. 

There are in practically all European countries 
societies of business men known as Guilds, or 
some similar appellation. These Guilds are in a” 
way similar to our Granges, or associations of 
farmers. 

Now, it would be a comparatively simple mat- 
ter for a foreign Government to arrange with 
the Hardware Guild of a community, for exam- 
ple, to obtain from its members a statement of 
their needs in. the way of materials for a given 
period. The Government could then secure from 
these Guilds an undertaking that material in the 
amounts required would be distributed among 
the Guild members according to their individual 
requirements, and that the Guild would be re- 
sponsible for the payment for this material at a 
given time, or in various amounts at different 
given times. 

With this undertaking in hand, the foreign 
Government should feel called upon to give to 
the United States Government an undertaking 
along the same lines as that which it had received 
from the Guilds. ; 


In this way the foreign Government would be 
furnishing the Government of the United States 
with collateral security for its advances, and the 
United States Government would thus be placed 
in the position of issuing a security having be- 
hind it not only the credit of the United States, 
but the collateral credit of the Government and 
people of a foreign country. 


Government Should Intervene 


In other words, the Government of the United 
States would offer to its own people a security 
in a form which they have been trained to rec- 
ognize as the best in the world, based on the col- 
lateral security of a foreign Government, se- 
cured in turn by the undertakings of groups of 
business men in the country of such foreign Gov- 
ernment. To express it in still another way, the 
credits so sorely needed by Europe would be ex- 
tended directly to the people of Europe through 
the medium of their own Governments and that 
of the United States. 

Europe needs help. That help must come from 
the United States. It is not forthcoming through 
the medium of private agencies. Therefore, it 
should come through the intervention of Govern- 
ments, aided by trained business men, working 
for such Governments. 

And, in the words of one of our greatest patri- 
ots, counselling the United States to come to the 
aid of Europe in a military way, “For God’s 
sake, hurry!” 





IF I WERE YOU 


If I were you, in moments of reflection 
Though criticism may be fair and true, 
I’d not go in too much for vivisection— 
If I were you. 
I would not take the flowers of life and tear 
them 
Apart, their inner secrets all to view, 
I’d pluck them gently, reverently wear them, 
If I were you. 


If I were you I’d leave some twilight hours 
"T = glaring daylight and the night’s black 
ue, 
Some neutral-tinted scenes—some shady 
bowers, 
If I were you. 
I would not let the oil of toleration— 
The sameness of one general width of view— 
Subdue the free wave’s motion to stagnation, 
If I were you. 


I’d not laugh down enthusiasm’s fire 
As romantic, high-flown—I’d leave some few 
Sparks of a noble rage—a generous ire, 
If I were you. 
And O, amid the rush for wealth or pleasure 
And all the hurly-burly and to-do, 
I’d leave some breathing space, some nooks 
of leisure. 
If I were you. 


—J ° D, Crabbe, 
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THIS IS WHAT MUSIC CAN DO FOR YOU 


Greater Happiness for Managers 
and Workers as Well as 
Better Results 


By CHARLES D. ISAACSON 
Author “Face to Face with Great Musicians” 


ARTICLE V. 

HESE stories of business houses where 

music is being used to aid employees to a 

happier day’s work, have brought many 
letters. Some have told of the introduction of 
music as a result of the facts recorded. Many 
have asked for assistance in starting the idea in 
their plants. 

I have, therefore, decided to devote this article 
to a summary of the way I would develop my 
plans if I were called upon to “go ahead,” carte 
blanche. 

Let’s take an imaginary company, the Andrew 
Bolton Manufacturing Company of Benton. The 
concern manufactures, say, tools. There are two 
hundred employees. One hundred and seventy- 
five are in the factory, the remainder are in the 
office, with the exception of a few salesmen, who 
are generally out on the road. 

The wages are the regular scale, the workers 
are of the average sort. They have no particular 
love for the company, though most of them do 
their work well enough. 

But the place is their working headquarters. 
The bosses are none too anxious, think the em- 
ployees, to pay more than they must—this in 
spite of the fact that the president was far-seeing 
enough to install a worker’s thrift system and a 
workmen’s sick fund. There is a sick room and 
a nurse on hand, but most of thé workers figure 
that this is part of the system to get more out of 
them and prevent playing off from duty. 

The Andrew Bolton Manufacturing Company 
is a typical business house of its size. It is mak- 
ing money. Most of the employees are the same 
year after year, while there is a certain floating 
population of on-and-offers. Andrew Bolton 
means well by his people and always has the 
smile for the crowd, although he does insist on 
the best that people are capable of producing. 
He has gone over these music articles and thought 
he’d like to give it a trial. So, at his suggestion, 
IT set to work. 


Typical Small Town 


Benton has a population of half a million. It 
is situated at the intersection of several import- 
ant railroads. It has plenty of first-class stores, 
a number of motion picture theatres, a concert- 
place and club-houses combined, a number of 
good musicians, music theatres, piano and music 
stores, good newspapers and some mighty fine 
schools and church buildings. 

Mr. Bolton greets me in his office and I tell him 
that first I am going to look over the ground and 
get acquainted a bit with the people. The presi- 
dent himself takes me over the plant and conveys 
this sentiment: “Well, you see, there aren’t many 
high-brows here, nor many who seem to be crav- 
ing for grand opera, are there?” 

“Perhaps not,” I respond. ‘We will see.” 

The men and women are typical—about a 
third foreigners and the rest Americans. They 
surely look as if nobody is going to “put anything 
over on them.” I see something decidedly human 
about them; they are not merely workers, they 
are living souls. They have homes, ambitions, 
families and an innate desire for the best that God 
intends they should enjoy. 

“Nothing musical looking about them,” laughs 
Bolton, “but I’m a sport. I'll try you out with 
your idea. Go ahead, only don’t let it break the 
Bank of England.” 

“Tt won’t cost you much, Mr. Bolton,” I reply, 




















The workers’ children enjoy good music too. Mr. Isaacson is seen before a large group of workers’ children 
in a New York public school. 
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“and while there are probably not many Bee- 
thovens or Carusos at your benches, they are 
going to show a whole lot more love of good 
music than a few of the guarantors of the grand 
opera season.” (Benton City has an annual 
season of grand opera made possible by twenty 
guarantors, the wealthiest men in town). 

After a few days, I was ready to announce the 
first event. 

I have called upon the leading musicians in 
town and won their support to the idea of music 
in industry. They are able to give me a little of 
their time. I had told them, “It is to your inter- 
est to go after the new music-lovers. The trouble 
with concerts nowadays is that you have no audi- 
ence to make the average event worth while. 
You've been depending upon the elite and you’ve 
made no effort to cultivate the average people. 
I am going to show you a way in which to get 
them interested and enthusiastic. Of course you 
will have to do your little bit.” 

I had gone down to one or two of the news- 
paper editors and told them what I proposed to 
do, and enlisted their sympathy and co-operation. 
They promised to give the affairs some attention 
in their news columns—which immediately made 
it worth while for the musicians, and promised 
publicity for the Bolton Company. 

The program having been definitely formed, 
the concert is announced. It is to be held in the 
factory, at 8:30, as most of the employees can 
get home for supper and return by then. A 
typewritten bulletin invites all the employees to the 
first biy musical entertainment, given by the 
Andrew Bolton Company, under the auspices of 
Andrew Bolton, with the co-operation of Andrew 
Lang, famous violinist, Adelaide Foster, operatic 
soprano, and Guissepi Lando, tenor. It is to be 
the same kind of entertainment that has won such 
favor with employees of big factories, such as 
the R. Hoe Press, Colgate & Company, and 
others. All the employees and their families are 
invited to come and have an unusual evening’s 
fun free. I give the bulletins out as the men are 
quitting work the day before the concert. 

They can’t imagine what it can be that is being 
handed them. Many stop in front of the build- 
ing and read the bulletin. Some laugh and joke 
about it, and I can see by their expressions that 
many are skeptical. Next morning there is a 


good deal of discussion about it as the men as- 
semble for work. The bulletin was shown at 
home, for a good many say that their wives are 
to come—“and I suppose I'll have to come along.” 
A few say that they’re not going to bother with 
such truck. But nearly everybody decides to 
come and see what it’s all about. 

It is surprising how the men and women walk 
off at 5:30. They have a different attitude en- 
tirely. 


The Concert 


After the crowd is gone, we bring in a piano 
borrowed from the principal store. We arrange 
a little stage, fix the chairs Ilke a regular theatre, 
and have it all looking attractive. Meantime pro- 
grams have been mimeographed and placed on 
the seats. A boy has been appointed in charge 
of coats, and the president’s secretary acts as 
chief usher. 

The audience begins to assemble. They are all 
brushed up and cleaned up and their faces shine. 

The men have put on clean collars and changed 
their ties. Most of the girls look tidy and dainty. 
Then there are the wives and some of the child- 
ren, and one observes that the man who is merely 
a machine at a bench during the day is quite a 
factor in his own home at night, with youngsters 
and a wife who look up to him. Of course, every- 
body is surprised to see the appearance of the 
place. There are pleasant comments, introduc- 
tions of wives and men who have been together 
on the floor all day for months, greet each other 
in a social way. 

Finally everyone is seated, and I go to the plat- 
form. I make them feel at home by a little 
friendly talk, spiced with good humor, and then 
quickly proceed to get into an atmosphere of 
music. I assure them that the absence of a musi- 
cal training or a past lack of desire to attend 
concerts is of no importance. I want to use good 
music only if it will make them happier by doing 
something to take away their fatigue, worry or 
grouch. I want this concert, I say, to be one of 
many which will bring the employees and their 
families together. All this is made possible, of 


course, through the desire of Mr. Bolton himself, 
to give his people the thing that they really un- 
consciously have been eager for, and whatever 
pleasure we have tonight, we must first of all not 
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forget that it was due to Mr. Bolton; and I am 
sure a little later Mr. Bolton won’t object to say- 
ing a few words. (A round of applause makes 
Mr. Bolton feel proud and gratified). 

I also tell them that the newspapers are watch- 
ing this little experiment, that some of the re- 
porters are down this very evening, and for all 
I know they may all see their picture in the 
papers; but anyway they are going to become 
famous as the men who make the tools and love 
music at the same time. 


Introduces the Musicians 


Then I introduce the musicians and say how 
fine they are. It becomes my duty to make the 
audience realize that the kind of music they are 
going to hear is different from the cheap, popular 
music they may be accustomed to, andthat the 
operatic aria they are going to hear is much more 
substantial than any other ordinary song. I may 
give them a thumb-nail sketch of the composer 
to humanize his life and show that he came out 
of just the kind of life that the audience knows 
best. I may give a brief story of the opera and 
indicate the place where the special music occurs. 

Number after number is performed, and it be- 
comes more than evident from the applause that 
it is making an impression. I get different people 
in the audience to tell me just what kind of a pic- 
ture is suggested to their mind when the violin 
is played. 

At the end of the program I tell the audience 
that I want them to sing—all of them— that it 
makes no difference how their voice may sound 
at home or how little they know about it, they 
have to open their mouths and join in. It puts 
them all in good spirits. (I base this upon my 
past experiences. The process has never failed). 

While the audience is in this happy frame of 
mind, I ask them to tell me what they think of 
it all, and many do not hesitate to stand up and 
say how much they appreciate it. “Do you want 
some more?” I ask. “You bet!” they yell. 

The artists have all had their applause and are 
feeling well satisfied with themselves and the re- 
sults of their good offices. I then introduce Mr. 
Bolton to the audience, the man they all know 
and highly respect and whose heart is in this new 
idea because he loves music and wants his people 
to have the advantage of music’s possibilities of 
making them happier and better citizens. Mr. 
Bolton gets up and says a few words and under 
the influence of standing on a platform before his 
people, makes a whole lot of statements the 
liberality of which are far beyond what he prob- 
ably would have thought about in his private 
office. 

There is good fellowship all around and the 
meeting breaks up. There is a lot of hand-shak- 
ing, Bolton himself doing his share. 


Next morning most of the workers come in 
with a grin on their faces. The novelty of last 
night hasn’t worn off. Some of the melodies are 
still in their memory, and some are humming the 
Pagliacci music which Lando had sung. Others 
are whistling one of the little encores that the 
violinist had played. “I wonder when they’re 
going to run another concert?” is the general 
question. 

I am sitting in Mr. Bolton’s office. He is much 
impressed this morning. By the evening he is 
more impressed, for they have beaten all records 
of production, and there hasn’t been a kick from 
any of the men all day. 

In the office, somehow or other, the memos fo 
the factory people are dictated in a little different 
spirit. They are not all machines out there, but 
fathers and husbands and brothers and sons, and 
nice looking mothers. On the other hand, this 
particular day when that darned idiot of a cost 
accountant came out to ask a question of the fore- 
man, he wasn’t’ winking sneeringly to the assist- 
ant foreman and listening patiently, though use- 
lessly to the questions asked. The foreman re- 
membered that the cost accountant had been down 
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with a winsome lady the evening before, and that 
he looked quite spry. 

So, a week later we arrange another concert. 
There is no question this time about whether they 
are coming down to hear it. We find we have 
to put up additional chairs. More members of 
the family come along. This time the applause 
is greater, and the whole event seems to be get- 
ting deeper under the skin. 

Three or four of these weekly concerts are 
given, and then I begin to ask some questions. 
“How many of you. folks are musicians your- 
selves? Now come ahead, I know there are some 
among you. Don’t be too modest. I want to get 
the names after the concert is over.” Several 
modest individuals are pointed out by others, 
who shout that Jim can play the cornet, and 
Henry, there, has a voice like Caruso, and he can 
sing anything under the sun, if he wants to. 

I get together with the twenty men and women 
who stay behind, and I find there is enough mate- 
rial to organize a little orchestra. We decide to 
hoid a rehearsal. The music sounds pretty shaky 
the first time, but after a few weeks we can do 
three or four numbers almost without any mis- 
takes ; and how proud the members of the orches- 
tra are of themselves? The fifth week we en- 
gage them on the concert program for two or 
three numbers. You can imagine the home talent 
is applauded by the rest of the crowd. 

Now I decide to organize a little chorus, and 
any one who feels like singing or is anxious to 
learn is invited to come down to the chorus re- 
hearsal. There are some mighty good voices. 
Two of the stenographers have fine soprano 
voices, and the shipping clerk is quite a baritone. 

The assistant foreman used to study singing 
before he started in the tool business and had 
ambitions for the operatic stage ; while one of the 
mechanics, if he keeps at it, might do almost any- 
thing with his voice. 


Gets the Crowd Together 


One night at the chorus rehearsal the stenog- 
rapher says her friend would like to come and 
join, and the first thing you know several out-: 
siders have come in to perfect the Bolton chorus. 
I have persuaded Mr. Bolton to buy a phonograph 
and some good records, and every luncheon there 
is an informal concert given through the phono- 
graph. A crowd gets together to dance. 

After two months of this experiment it is sur- 
prising how the whole spirit of the institution 
has changed. Those who are in the chorus and 
orchestra are trying to make the name of Bolton 
stand for a whole lot more than it ever stood for 
before. They are proud of the institution and 
so happy and grateful that Mr. Bolton gave them 
this opportunity. 


The noon-day music sends the whole force back 
to work feeling a lot more energetic than before, 
and the weekly concert is now an event much dis- 


cussed and anticipated. Many. musicians have 
co-operated. The newspapers have talked about 
it. Mr. Bolton has become quite a public figure 
becuse of his-endeavor to give his people good 
music. As one of his Christmas presents he buys 
250 seats at the opera and makes up a theatre 
party. 

It is decided to hold a benefit concert for the 
sick fund. A public school building has been ob- 
tained from the Board of Education, and almost 
all of the employees take an interest in selling 
tickets. Over $200 is realized. The orchestra 
is being called on to assist in some of the civic 
functions. The chorus goes along too. 


Impetus to Business 


You see, my effort is to use music to get the 
crowd together, to put them in a good mood and 
kill the grouches and blues, and also give them a 
taste of fine art as against a taste for cheap, de- 
grading entertainment. The main thing is to 
build that interest in a company affair. The em- 
ployees don’t care that they are giving more effort 
and doing more work because of the new atmos- 
phere in the place. 

Music, unconsciously, has acted as an impetus 
to more business—a stimulus. 


* * x 


The L. S. Plaut Chorus, of Newark, about 
which we recently wrote, was given a dinner by 
the heads of the company, at the big Robert 
Treat Hotel. The sixty girls were highly com- 
mended by President Louis Plaut, the vice-Presi- 
dent, Moses Plaut, Manager Francis P. Ford and 
Superintendent, E. J. Ward. 

The National Conduit and Cable Company has 
applied for experimental concerts to be held on 
their pier during the summer. Report of the un- 
dertaking will follow. 





Mr. Isaacson will tell in the next 
article of the combined musical work 
being done by the Industrial Brass 
Bands of Cleveland, Ohio, in which the 
American Steel and Wire Co. is play- 
ing an unusually active part. Other con- 
cerns being taken up in the series are: 
Western Electric Co., Packard Motor 
Car Co., Wurlitzer Musical Instrument 
Co., Westinghouse Lamp Co., Win- 
chester Arms Co., Sun Ship Building 
Co., Otis Elevator Co., and others. 











lt is surprising how a little music enlivens the whole spirit of an institution, Note how intently the men at the 
R. Hoe Press listen when Mr. Isaacson (who is sitting near the organ) gives an impromptu noon-day concert. 











HE eyes of employers, and even the public, 

l are being opened by the extraordinary re- 

sults that can and are achieved when a 
company extends to its workers a reasonable 
measure of Industrial Democracy and treats 
with them in man to man fashion, on a friendly, 
co-operative basis. 

Take this incident: The Passaic Metal 
Works are run under the Leitch system of In- 
dustrial Democracy. Passaic, like Paterson, 
is noted as a center of radicalism, and there 
have lately been persistent reports afloat there 
that plans are being engineered to call a uni- 
versal strike to enforce the introduction of a 
forty-four hour week. President I. W. Eng- 
land, of the Passaic Metal Ware Company, 
after referring to these reports, states * 


“Our machinists voluntarily and with- 
out suggestion from anyone have met and 
gone on record publicly, and, furthermore, 
pledged themselves, to refrain from join- 
ing any such movement and to stick on 
the job with thorough satisfaction under 
the existing conditions, for, as they have 
expressed it, they know that if the forty- 
four hour schedule becomes general and 
on a basis which does not place our organi- 
zation at a disadvantage, they will obtain 
the same advantage under Industrial 
Democracy, without strike or friction of 
any kind, as a simple matter of justice.” 


At another plant operating under the Leitch 
Industrial Democracy plan, the House of 
Representatives—consisting solely of the rank 
and file of employees—recently issued a state- 
ment, at a time when a strike was on at other 
plants in their line, that the employees of this 
company were entirely satisfied with their 
working conditions and affirmed their inten- 
tion of remaining absolutely loyal to their em- 
ployers, since there had never been the slight- 
est disposition to deny them anything within 


~ reason. 


Establishes Cordial Understanding 


These are but typical illustrations of how 
Industrial Democracy brings about an atti- 
tude of ardent loyalty and enthusiasm among 
workers operating under it. It succeeds in 
establishing the most cordial understanding 
between management and men. Indeed, 
democracy in industry has worked much more 
smoothly than democracy is operating today 
at Washington. At the Capitol there is almost 
constant wrangling :n both Senate and House 
and frequent clashes between these two 
bodies. Under Industrial Democracy there 
is, of course, plenty of healthy discussion and 
debate but no fiery friction between the Sen- 
ate, consisting of foremen, superintendents, 
etc., and the House of Representatives, com- 
posed of the ordinary workers. Nor has any 
industrial President ever been obliged to veto 
measures passed by the legislative bodies. 

As the results obtained under Industrial 
Democracy become more widely known, inter- 
est in the whole subject becomes keener and 
keener. The demand for Mr. Leitch’s book 
“Man to Man, The Story of Industrial Democ- 
racy,” continues to spread so rapidly that diffi- 
culty is experienced in filling orders. 

In order to facilitate the successful instal- 
lation of Industrial Democracy in plants 
throughout the country, Mr. Leitch has ar- 
ranged to give a course of training to respori- 
sible representatives from different companies, 
and the demand for this instruction is over- 
whelming. One of the very largest manufac- 
turing companies in the United States is the 
latest convert to Industrial Democracy, and 
other enterprises of great magnitude are now 
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Introducing Democratic Plans 
Wins Loyal Co-operation 
—Some New Results 
By B. C. FORBES 


actively negotiating with a view to introduc- 
ing the plah as soon as proper arrangements 
for installing it can be made. 

The newspapers lately have recorded eye- 
opening incidents illustrative of the wonderful 
change effected upon the minds of workers 
when granted a voice in the conduct of their 
plants. In our last issue we described the Mid- 
vale Steel Ordnance Company’s system for 
co-operating with its men, and the newspapers 
have been giving great prominence to a reso- 
lution adopted by the Midvale workers de- 
claring that, “The persistent and unceasing 
demand of workmen employed in all classes 
and kinds of industries for a shorter day’s 
work and an increase wage in order to meet 
the present high cost of living is uneconomic 
and unwise and should not be encouraged.” 


Baker Advocates Co-operation 


Can you imagine any set of workers operat- 
ing under Industrial Autocracy voluntarily 
coming forward with such a declaration? Yet 
this is only a typical instance of the attitude 
produced wherever workers are given a voice 
in management and otherwise treated in 
straightforward, democratic fashion. 

Although much confusion was created con- 
cerning what has developed at the Rock Island 
Arsenal—through the unjustified efforts of 
advocates of the “Plumb Plan” to create the 
impression that the principles advocated by 
railway workers had been adopted there— 
nevertheless what has actually happened at 
the arsenal is extremely illuminating. It 
affords additional testimony of the transfor- 
mation produced among workers when per- 
mitted to have a voice in the running of their 
plant and taken into the confidence of the 
management in a co-operative way. The 
Rock Island Arsenal has not been turned over 
to the workers, as claimed by “Plumb Plan” 
enthusiasts; what has been done is described 
by Secretary of War Baker in these words: 


The War Department has encouraged 
the formation of committees of its em- 
ployees in the arsenals, which committees 
consult freely with the men and act in an 
advisory capacity to the management on 
questions of shop conditions, production 
and wages. By this means hearty co-oper- 
ation has been secured, and complete sym- 
pathy between the management and the 
employees has resulted. 

The authority of the management, how- 
ever, is wholly undiminished by the ad- 
visory relation of the committee—the 
management of the plant is undisturbed— 
the Government operates them, and the 
authority of the commanding officer is as 
complete as it has always been. 

The whole purpose of the steps which 
have been taken is to bring about under- 
standing and good feeling, but not in any 
sense to part with either the responsibility 
or the authority of the Government in the 
management of these industrial enter- 
prises. ! 


Now, though apparently the arsenal em- 
ployees have not been granted quite as much 
say in the running of things as is extended to 


workers under the Leitch system of Industrial’ 


Democracy, yet even this modest measure of 
co-operation has had remarkable effect upon 
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the men, as will be gathered from the fol- 
lowing letter addressed to Secretary Baker by 
the employees’ representatives: 

“Primarily the employees feel that yourself 
and General C. C. Williams are interesting 
yourselves in them in a vital significant way, 
that is, concerning the stability of their posi- 
tions, rather than in paternalistic ways such 
as have been tried with questionable results 
in so many instances during the past. They 
realize that their status is now in the process 
of change. They no longer feel like mere 
employees, simply bent on holding down a job 
quite apart from their conception of life, for 
no other purpose than the earning of wages, 
the only crude means available to them for 
securing the necessaries and perhaps a little 
of the better things of life. They are begin- 
ning to see that they are on their way towards 
becoming partners in a large enterprise. 

“It has been very gratifying to us to note, 
many times, that the necessity on the part of 
the men for economical production is well 
understood. For instance, at Watervliet Ar- 
senal recently during the noon day rallies 
which were being held, the appeals of the 
speakers, who were from the workers, were 
for efficiency. At Watertown some of the 
men stated that in the interest of the workers 
their abilities were limited when it came 
to functioning on employees’ committees, hand- 
ling grievances, etc., for, they said that that 
was not their forte. They did not feel able to 
confront the management in sufficiently force- 
ful ways while prosecuting cases of such a 
nature. 

“But, they said, they clearly saw their op- 
portunity in the chances which now existed for 
functioning on production committees. Their 
abilities, they felt, lay in that direction and 
they most enthusiastically welcome the cir- 
cumstances which promise them these new op- 
portunities for self expression. At Frankford 
and Rock Island instances have occurred 
where the employees have ‘gotten after’ in- 
dividuals who have not been doing as well as 
they might. 


Instance of Splendid Spirit 


“A striking instance of the splendid spirit 
of co-operation which automatically develops 
when the employees are given an incentive and 
a chance for self-expression recently occurred 
at the Frankford Arsenal. The Post Office 
Department was in the market for a large 
order of dials for registered mail locks, for 
which they had previously paid $45 per thou- 
sand. Frankford Arsenal submitted an esti- 
mate of $38 per thousand, so when the com- 
mittee on estimates informed the employees 
they had figured very closely in order that 
this work could be secured for them the em- 
ployees are enabled to participate their appre- 
ciation of this new condition and volunteered 
to work during lunch hour if necessary to live 
up to their committee’s judgment as to direct 
labor costs. 

“There is attached hereto a statement con- 
cerning the way things work when the em- 
ployees are enabled to participate in the man- 
agement of the shop. This is but a mere in- 
dication of what really can be made possible 
in a large way throughout all the arsenals. In 
short, a spontaneous efficiency is in the mak- 
ing, which, we sincerely feel, will before long 
produce records of production that will make 
the most ardent Taylor system advocate en- 
vious. And this will all be because the em- 
ployees want to produce, not because they are 
obliged to do so. 

“We find as a whole that the attitude of the 
local management is conducive toward the 
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The World’s Progress—In Pictures — ¢esgontgre emir, ree 
24 } Virginia, built aso munitions 
town at a cost of $70,000,000, and 
now for sale by the United States 
Government to the highest bidder. 
Nitro has 1575 residences and 737 
factory buildings, as well as 37 
miles of railroad track with steam 
and storage battery locomotives. 
he town is seventeen miles from 
Charleston, the State capital, and 
has excellent natural advantages, 
There.are also movie theaters, a 
big Y.M.C.A. building, a large hos- 
pital, and a school building with 
24 rooms. The town will accom- 
modate a population of 20,000. 
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Roland W. Bassett holds the unprecedented distinction of being the first salesman, as 

far as known, to call on his customers via seaplane. He is salesman for Sweet, Orr & 

Co., and photo shows him leaving for his first stop which will be Poughkeepsie, N. Y. 

The sales manager of the company, Mr. R. A. Clark, is bidding Bassett good-bye and 
luck on his unusual trip. 
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@y Underwood & Underwood : @© International Film Service 
The simple life has a worthy advocate im Mr. The Id’s greatest dredger which took up $90,000 worth of gold metal in a week 
E. T. Holloway, salesmen for the Penn Oil io tht aaaniees Mc ae Mendis, California. The stony botiom of the river is 


Co. in Washington, D. C., who earns $15 o gouged out by the tonful and sent rattling up a runway into a crusher, is then sepa- 


week and saves it all. Here’s how he defies 
the H. C. of L. A tent in a lot adjoinsng his 
office serves as his home, while an abu: e 
of beans, tomatoes, carrots, corn, potatoes, 
_ onions and canteloupes which he has planted 
after and before office hours furnishes him 
with food plus extra profits with which he 
purchases food he cannot raise. 


rated and shot back into the river once more, minus the gold that lay undisturbed 
. for many years. : 





16 


development of this new spirit. Where mis- 
understandings have existed or still exist we 
hope to help straighten them out by education 
and the demonstration of our unalloyed sin- 
cerity and loyalty to all the interests at stake. 


“We are and will for a long time suffer from 
the heritages of the conditions we are now on 
the way towards eliminating. It is our con- 
viction, more now than ever before, that be- 
fore long the opportunity will be ripe for us 
to secure outside talent in the form of com- 
petent management engineers and production 
experts to advise us as workers what we can 
do to help improve things, what the manage- 
ment can do and, finally, what we and the 
management can do jointly. 


“We are not unaware of our own limitations 
in this respect, and, when the time comes, we 
hope sincerely that you and the Chief of Ord- 
nance will gladly extend to us the opportunity 
to have our technical experts co-operate with 
the arsenal management and their experts for 
the purpose of doing everything possible to 
warrant the fullest utilization of the arsenals 
as centres of production.” 
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To this letter Secretary Baker replies: 

The Government needs not only the 
hands of its employes but their heads and 
hearts, and the spirit of co-operation-and 
loyal enthusiasm illustrated by the in- 
stances which you cite to me are not only 
evidence of a present sound situation but 
promising of constant future improve- 
ment. 


It is significant of the general trend towards ’ 


bringing about closer co-operation between 
executives and workmen that the Senate’s bill 
for restoring the country’s railroads to their 
owners provides that all questions regarding 
wages be brought before a committee con- 
sisting of four representatives of the company 
and four representatives of the employees. It 
is noteworthy, too, that the proposed measure 
—it is called the Cummins Bill, because 
evolved by the sub-committee of the Inter- 
state Commerce Committee of which Senator 
Cummins of Iowa is chairman—also stipulates 
that two employees’ representatives be given 
seats on each board of directors. 


There is, moreover, another provision in the 


bill not unlike another feature of Industrial 
Democtacy; under Industrial Democracy 
wage dividends are paid based upon savings 
effected by each department, and the Cum- 
mins Bill contains the provision that after 
payment of “a fair return upon the value” of 
the railroad property, one-half of any excess 
profits be applied, first, to improving the con- 
ditions of work of the railroad men, and after 
that that there be a direct share by the men 
in the excess returns (the other half of the ex- 
cess profits to be placed in a fund for the use 
of the railroad board in purchasing equipment 
or lending it to individual roads for that pur- 
pose). 

Because “Forbes Magazine” believes that 
there is no more important problem confront- 
ing America today than the establishment of 
amicable, mutually profitable relations be- 
tween so-called capital and labor, and because 
it believes that the solution must be sought 
along lines tending to bring about a greater 
measure of democracy in industry, articles 
will be regularly published describing the 
latest developments bearing upon any and 
every phase of the subject. 


WROUGHT “sc eg SAVED MILLIONS 


or 


Army overcoats as received from manufacturers at the Hinman plant 


a-year men” who helped to win the. war. 
Of one we heard nothing. Yet this one 
did almost as much as Schwab or Baruch or Hur- 
ley or Ryan or any of the others of whose activi- 
ties we heard a great deal. He rendered a service 
that not one of these men could have eesorenes. 

Indeed, he wrought miracles. 

That is, the resuits were sticanelous ; but the 
method, when revealed, is nothing but applied 
commonsense. 

This unknown young man, simply by the in- 
telligent application of the principles of his busi- 
ness to the packing of goods for transportation 
to the other side, saved the Government millions 
of dollars and landed fully fifty per cent. more 
goods in France than could otherwise have been 
done. 

He is Arthur M. Hinman, of the A. M. Hin- 
man Corporation, New York City. 

Mr. Hinman was, and is, in the business of 
compressing good; to a “high density,” into a 
smaller space than they occupied before, and of 
packing them for export. The Government started 
exporting goods on a colossal scale, and did ex- 
port more goods in a given space of time than 
any country even before exported. The Govern- 
ment, through its War Industries Board, heard 


W E heard much about some of the ‘“‘dollar- 


By Simple Process Enabled the 
U. S. to Make One Ship Do 
the Work of Two 


By RICHARD HOADLEY TINGLEY 


of Mr. Hinman and asked him to come to Wash- 
ington and show them how it was done. 

Mr. Hinman spent a large part of his time at 
the Capital to such advantage that, as a result of 
his expert knowledge, the Government credits him 
with saving more than $50,000,000 in ocean 
freight alone, besides some four or five million 
dollars in collateral expenses. 

Captain H. R. Moody of the Quartermaster’s 
Department of the United States Army tabulates 
the saving to the Government through the adop-. 
tion by it of Mr. Hinman’s methods on the ship- 
ment in 1918 of a million bales of clothing from 
the plant in New York, as follows: 


EEL RATE LEN $1,940,000 
OE LAG PRA 583,000 
Tare weight............. 75,000 
BPR. BORGRG 6 a4 wh tk oicis 6:6 49,080,000 
Rent and maintenance..... 700,000 
Freight to warehouses.... 490,000 
Warehouse room......... 30,000 





The same army overcoats, compressed and baled, ready for export. 


Freight from warehouses... 1,250,000 
Recooperage ..........-- 200,000 
TM iiss sks hen i 1,000,000 
Total $55,348,000 


This is truly a wonderful record to be proud 
of, and. Mr. Hinman is justly proud of it. But 
this is not all. 

Nobody knows just how much money was ac- 
tually saved to the Government, for no accurate 
account was kept. Once Mr. Hinman had shown 
the way, his methods were almost universally 
adopted in the baling and packing of nearly all 
compressible goods that went to the other side, 
and that are still going to the other side, for al- 
though the war has long been over, the business 
of transporting goods to “over there” as a result 


of the war continues and will continue for some, 


time to come. 

The Hinman process, so called, is simplicity 
itself. ‘ It consists of taking loosely-packed goods 
of any kind—blankets, coats, overcoats, breeches, 
leggings, underwear, slickers, hosiery, tents, etc., 
in fact, anything in the dry goods line, besides 
paper, hops, hay, anything compressible—placing 
them under’ pressure between the jaws of a 200 
ton hydraulic press, baling them into conveniently 
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handled packages, covering them with burlap or 
other bagging, and tightly securing them with 
iron or wire bands. 

At the Hinman plant on White Street there 
are two five-story buildings and six big hydraulic 
presses constantly at work squeezing big pack- 
ages into little packages. During the war, and 
since, the business of this plant reached enor- 
mous proportions. At the same time at other 
places and at other ports throughout the coun- 
try the same thing was going on according to 
methods inaugurated by Mr. Hinman. 

But it was not in money alone that the adop- 
tion of high density baling methods by the War 
Industry Board achieved such an advantage for 
our Government. Steamship space was as scarce 
and precious a commodity as could be imagined. 
[he money saving was effected ;through the 
lessened space occupied by goods in transit, for 
ocean freights are governed by space taken up, 
but the difficulty of obtaining space in over-seas 
vessels at any price was one of the crucial ques- 
tions of the war. Under the Hinman plan, this 
is a sample of what happened: 


eq. 
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‘lannels .. 35.0 18.5 16.5 47 
Blankets .. 26.3 eg 14.6 56 
Blankets .. 60.4 20.6 29.8 66 
Hosiery .. 30.6 13.0 17.6 57 
Tents 11.0 4.0 7.0 64 


In addition to the money saving and the space 
saving economies effected through the adoption 
f scientific methods, another notable advantage 
was scored. In the handling of millions of bales 
wooden boxes had previously been used. By 
the adoption of burlap coverings instead, the 
Government estimates that 58,000,000 board feet 
f timber was saved and spared for other uses. 

As the methods of the Hinman plant at New 
York were applied to plants generally throughout 
the country it is quite safe to say that the net 
saving to Uncle Sam on all counts resulting from 
following the advice of a man who knew must 
have amounted to several hundred million dol- 





lars—just how many millions nobody can es- 
timate. 

Although cargo space had, and has, a certain 
commercial value, it could not, during the war, be 
measured in terms of currency. It was, in real- 
ity, incalculably invaluable. The U-boats were 
destroying tonnage at an alarming rate and space 





ARTHUR M. HINMAN 


. 
To the left: Fifteen army overcoats, loose, and as baled under high density -compression. To tite right: Ten army overcoats, loose, and as baled 
under high density compression. Note: The fifteen overcoats, baled, weigh the same as the ten overcoats, boxed, as shown on the right. 


simply had to be procured to compensate for 
these losses regardless of cost. It was then that 
Hinman stepped forward and showed the Gov- 
ernment how to make one vessel do the work of 
two. 

The high density compression of compressible 
goods for the export trade is a coming idea. It 
wi'l probably be adopted by progressive export 
houses as a peace measure. Indeed, in view of 
the gigantic possibilities of our after-the-war ex- 
port trade, manufacturers, merchants and ex- 
porters owe it to the country as well as to them- 
selves to avail themselves of the superior pack- 
ing methods adopted as a war measure. 

American practices of packing goods for ex- 
port have long been a disgrace, and have stood, 
and still stand, in the way of trade expansion. It 
has been a chronic consular complaint, and, if 
a:l the advice and admonition contained in our 
Consular Reports were collected, they would 
make a sizable library. Up to the war, America 
paid little heed to these warnings. The war. 
however, has broken through the barrier of. in- 
<lifference, and Hinman has shown how the 
thing can be done. 

If America is to compete in the markets of 
the world successfully with such seasoned and 
experienced traders as England and Germany, 
she will surely have to mend her ways and adopt 
up-to-the-minute processes. 





Commonplace people have good memories. 
They never forget the good they do; the wrongs 
that are done to them; nor the faults of their 
friends. Memory means misery, but heaven lies 
in faith, hope and love; and love looks to the 
East, with a finger to her lips——Elbert Hubbard. 
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Men cease to interest us when we find their 
limitations. The only sin is limitation. As 
soon as you once come up with a man’s limita- 
tions it is all over with him. Has he talents? 
Has he enterprise? Has he knowledge? It 
boots not. Infinitely alluring and attractive 
was he to you yesterday, a great hope, a sea 
to swim in; now you have found his shores, 
found it a pond, and you care not if you never 
see it again——Emerson. 





PRESIDENT NO 


NCE the War Department has been dis- 
membered by the investigating committees 
it will have to be reconstructed along the 

lines the war proved were necessary in order to 
have an efficient organization. 

W. W. Atterbury, vice-president of the Penn- 
syivania Railroad, and recently brigadier-general 
in charge of railroads and transportation in 
France, believes that the department should be- 
ve-made upon the plan of a business concern, with 
the Secretary of War as the president or chair- 
man of the board, and the various bureau heads 
in the roles of vice-presidents. 

Business men, who like Atterbury, took their 
commercial training into the army and amalgam- 
ated it with the military training of the regular 
army officers, were quick to see what was lacking 
in the military machinery. They are now giving 
the benefit of this experience to the members of 
Congress charged with drafting reorganization 
plans for the army. 

The chief difficulty with the army life, W. W. 
Atterbury has told the senators with whom he 
conversed in Washington, is the narrowness of 
the confines in which the officers move, and the 
lack of a chance at business experience. When 
the war broke out, officers who were perfectly 
capable of taking an army into the field knew very 
little about the great work of buying supplies and 
equipment, securing the ammunition and keepjng 
up the administrative work at the rear which was 
essential to success at the front. An army officer 
was known in the army—but the business world 
was not acquainted with him. And how many 
civilians knew men in. the army before the world 
war came? 

Atterbury believes that there must be better 
mixing. A part of the training tourse for an 
officer should include a period of duty with some 
corporation or factory in order to round out the 
man. Cutting down the West Point course and 
extending the general education would work 
wonders, he believes. 


Advocates Universal Training 


When the West Point training was set at four 
years the colleges of the United States were few 
and far between. Now they are scattered so 
thickly through the country as to afford oppor- 
tunities to almost every community, and Atter- 
bury sees in these schools the proper place for 
the scholastic training, with West Point as a two- 
year graduate school devoted solely to military 
training and problems. Such a plan would double 
the supply of officers, and would result in the 
men reaching West Point at a more mature age, 
better fitted to absorb the important work before 
them, and capable of rejecting some of the older 
army traditions which it is admitted in all quarters 
might be eliminated to the advantage of the army 
personnel. — 

Army reorganization should certainly not be 
effected without the co-operation of business men, 
Gen. Atterbury says. He has worked up a plan 
that calls for the appointment of a board to be 
composed equally of army officers and civilians 
representative of the corporations of the country, 
to go over plans, and to study the inter-relation 
of the chief of staff’s office with the various 
other bureaus of the War Department. 

Universal military training is another innova- 
tion which Atterbury would see put into opera- 
tion, not for the three months some of the sena- 
tors favor, but for six months, and the registra- 
tion of the men after training in a reserve with 

obligation to take part in the army maneouvers 
' for two years. As a business man, Atterbury 
holds that universal military training will bring 
the best possible results for the individuals, for 
industry and business and for the country in 
general. 
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Less Aloof—W. W. Atterbury’s 
Plan to Recast War Office 
—Gompers at Helm 


By BASSETT BLACKLEY 
Our Washington Correspondent 





SAMUEL GOMPERS 


‘The author of this article characterizes him: “One 

of the big men of the generation. He has consistentiv 

labored for the workingman’s best interests. Always 
he has tried to steer a middle course.” 


“An honest application of the law would do a 
tremendous amount of good,” he says, “ just as 
the draft was the greatest thing that the war 
brought to America.” 

In the calling of every man, irrespective of his 
position in life, and in the mixing of all these 
elements of the nation into a single great body, 
working under the same conditions, rubbing el- 
bows with one another and getting a mutual 
understanding of the other man’s views, there 
will be a splendid means to bring together warring 
factions, to unite employers and employees with 
a bond of sympathy, to banish class distinctions, 
to develop a better spirit, Americanize the half 
baked citizens from alien lands, it is contended. 

That was Atterbury’s experience with the mili- 
tary units in France. Railroad men who earned 
not less than $300 a month in America were oper- 
ating the trains in France for $60 per month, and 
with a better spirit than prevails now in the 
domestic situation in the United States. Atter- 
bury knew his men; they were old employees in 
many instances, and they were all working with 
him to do the job. If something of that same 
spirit can be inspired through universal military 
training and incorporated in the relation between 
employer and employee, then Atterbury’s pre- 
diction of the effect upon business will be more 
than fulfilled. ; 

Some common ground of agreement was never 
more needed than now. While there is a forward 
movement among corporations in their plans for 
dealing with labor, and the day of a greater profit 
sharing with operatives is not far distant, the 
radical element which is springing up in the ranks 
of labor, and which has gained certain headway 
in the unrest that naturally follows a world up- 
heaval, is hard at work to bring about the 
nationalization of industry. 

This insurgent movement is exemplified in the 





W MORE BUSINESSLIKE 


ranks of the American Federation of Labor itself, 
where a strong party is seeking the overthrow of 
Samuel Gompers. Without question, Gompers 
is one of the big men of the generation. He has 
consistently labored for the working man’s best 
interests. He has forseen, however, the stumbling 
blocks which radicalism would put in the way of 
the workers’ advancement, and he has sought to 
keep it in check, while at the same time holding 
firm for the rights of the Americain laborer, as 
he has seen them. Gompers, despite the criticism 
which has often come to him, has proved a real 
patriot. During the war he stood as the rock 
against which the radicals hurled themselves time 
after time as the labor chief co-operated with the 
government in its activities. But, while he exer- 
cised an almost autocratic domination over these 
opponents, he secured for union labor the best 
wages and the best working conditions that could 
be obtained. Gompers is what the politicians 
would call a benevolent boss. 5 


ae Gompers Steers Middle Course 


Always he has tried to steer a middle course, 
and it has not been easy. I recall one night when 
the head of the carpenters’ union had defied the 
labor chief, and called a strike in the shipyards. 
Jt was just at the time when the German tide was 
rolling across France, and American ships were 
needed to carry American soldiers overseas. 
Gompers had rushed into the breach to check his 
unruly subordinates. It had been a day of con- 
ferences and meetings, of hot words and rash 
threats. It was late at night when the last meet- 
ing broke up, and Sam Gompers sank into his 
office chair completely exhausted. His odd, squat 
figure showed utter weariness in every line; his 
sparse hair was rumpled. 

The newspaper men who had been holding their 
vigil in the hallway gathered round the labor 
leader to know whether he had brought his in- 
surgent union president to order. 

“It’s going to come out all right,” he said. “I’m 
too tired to talk, but go easy on your stories, and 
remember, if you should indicate that I am tak- 
ing any one side in this argument that you are . 
destroying utterly any usefulness I may have.” 

Gompers has the same situation confronting 
him today. The strife within the American Fed- 
eration of Labor is not a new development. For 
years there have been ambitious men who have 
sought to overthrow the leader and place men 
in power who steer no middle course, whose 
gospel is force and intimidation, and who are 
ready to foliow blindly the soviets of Russia. 
Gompers. today stands between these men and 
the ordinary citizens of the United States. 

Even now while he has been busy abroad in the 
interests of organized labor, the radicals have 
been at work in the United States. While the 
cat has been away the mice have played, and the 
result is now revealed in the wave of unrest, 
strikes and threats of violence, and the defiance 
of the shopmen. Even the leaders who started 
the movement are alarmed as they see the fire 
getting out of their bounds, and threatening to 
become unquenchable. The conservatives who 
form the Gompers cabinet in the Federation of 
Labor are bending every effort to get the situa- 
tion under control. 

The shopmen’s strike threatened the whole 
organization of society. Of course, wages are not 
sufficient to meet the demands of living with the 
present inflated price scale, but this condition is 
not confined to any one group of workers alone, 
nor to any one class of people. President Wilson 
and Director General Hines have approached the 
question fairly, and they have the support of the 
sensible labor leaders. A strike at this time would 
never win success, and by paralyzing industry 
and adding to the cost of living, it would quickly 
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mean the loss of support from the majority of the 
people. 

Lower prices are coming, bur the change takes 
time. Thrift, economy, hard work, greater pro- 
duction are all factors in the cure for the sick 


world, but cures do not take effect in a day, and | 


the process of healing is not always pleasant. In 
the three months’ truce which conservative labor 
would declare in the present emergency, in order 
to enable the government to make good its prom- 
ises to reduce the cost of living, there lies a way 
out. By the end of that period officials believe 
that there will be tangible evidences of the Fed- 
eral crusade to show to the citizens of the country. 
Pressure was brought to bear upon President 
Wilson to call a conference of representative em- 
ployers and employees for the purpose of discuss- 
ing the whole situation. When the first attack was 
launched by the Administration against high 
prices this plan was considered by Mr. Wilson, 
but it was thought that matters might be ad- 
justed without such a conference. The President, 
however, returned from France deeply impressed 
with the value of conferences. The work of the 
peace delegation went forward in that way to a 
great extent, and almost for the first time in his 
career the President was called upon to debate 
questions with other men, and take common 
counsel as to the best way out of dilemmas. 
Judge Gary, in declining to treat with the steel 
workers’ unions, threw down a gauntlet which 
many men in public life regretted, as they believe 
the day is past when corporations can assume 
such an attitude. On the other hand, there are 
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men in Washington who contend that Judge Gary 
has chosen the right manner to deal with the 
present critical situation. Labor’s challenge, they 





GENERAL W. W. ATTERBURY 


Vice-President of the Pennsylvania 
Railroad and recently brigadier-general 
in France. He strongly advocates uni- 
versal military training, and that a thor- 
ough business training should be amal- 
gamated with military education. 
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emphasize, must be answered from the other side 
with firmness, and the time for the test of strength 
is now. 

The promptness with which Congress rejected 
the Plumb plan for the nationalization of the 
railroads and declared its independence of thought 
has lent courage to people who have feared the 
servility with which some politicians have catered 
to the so-called labor vote. It has stiffened the 
backbone of every real American. 

As a result, nationalization of the railroads has 
been suddenly withdrawn from prominence. It 
is due for a resurrection in October, however, if 
the international labor conference meets in Wash- 
ington according to schedule, and there will be 
men who will again press their claims for such 
socialistic schemes. The coal miners also are 
favoring nationalization of their industry, it is 
reported, along with demands for shorter hours 
and higher wages. 

There was a noticeable vagueness on prac- 
tical points when some of the labor leaders 
testified at hearings on the Plumb plan, for no 
idealistic scheme can eliminate natural laws in 
any industry. ‘ Higher wages and shorter hours 
for everyone mean less profit all along the line, 
and money becomes proportionately reduced in 
purchasing power. The way out hardly lies along 
that road, any more than by the course suggested 
by William Jennings Bryan, of raising wages 
first, and reducing them after the cost of living 
has come down. The suspicion is aroused that 
the Peerless Leader is still undiscouraged over his 
political prospects for 1920. 


WANTED: A NEW AMERICAN RELIGION 


UST what are you going to do about relig- 
J ion in this country? 

The Universe has been in unprecedented 
turmoil and flux and is likely to continue so 
for the next few years. All life is changing. 
Our markets, our policies, our political prac- 
tices, our industrial relations, are being re- 
shaped. We are undergoing a revaluation, as 
our philosophers would say, of every one of 
our “values.” 

This includes religion. 

What our religion shall be im the concrete 
and working depends on (as well as affects) 
peace, politics, prohibition, the drug law, the 
climate and every other element in our life. 

The thesis has been put forth that a:man’s 
religion springs directly from his environment. 
No doubt the nature of the land does shape 
our spiritual beliefs—all of our great medita- 
tive, personal-salvation creeds have come from 
the torpid, contemplative East. We in Amer- 
ica have grafted upon ourselves the truest 
Eastern religion. The fault with some of us 
has been that we want to interpret that relig- 
ion in terms of the East instead of in terms 
of our own lives and our own civilization. 

Do these many elements—land, location, 
civilization, etc—mean, then, that we are 
slaves to an interplay of unknown forces a 
thousand times more powerful than ourselves? 
Does it mean that we shall have to trust to 
luck and pray against chaos? 

Not at all. It is no matter of luck when 
Woodrow Wilson determines that enough mil- 
ions of dollars’ worth of food will prevent 
something unsound abroad, nor when the Fed- 


_eral Reserve Board sees that it can help to 


reduce prices by exporting gold, and does so. 
This is not luck but science, not chaos but a 
drive in the direction of order. And there can 
be innumerable such drives. 

But where does religion come in? Frankly, 
it hasn’t—so far. But it will. 

We need -to become conscious of some uni- 
versal and immediate and practical belief or 
doctrine that every man can embrace. We 
need a new creed for a new world. 


War Has Created a Longing 
That Must Be Satisfied, 
Says This Business Man 


By A BUSINESS MAN 


The country knows this subconsciously. It 
is already groping and searching for that new 
spirit. People can live in the realm of the 
material only so long before they begin to 
clamor, the scientists for an interpretation of 
that realm, the common man for an idealiza- 
tion of it. 

The war has brought us starvation, depriva- 
tion, brought us face to face with death. We 
have lived ten years in one. It did not give 
us time to formulate or realize a religion; but 
it did give us a glorious opportunity to live it, 
unconsciously. 

But now we have time to think again. And 
we find ourselves in a world filled with a thou- 
sand questions and problems for each one of 
us, from peanut seller to financier. Women 
are going into industry. The whole system of 
education is being questioned and improved. 
Many of us will be earning our daily bread, if 
not in a different way, with a totally different 
outlook from pre-war days. 

Can we, then, doubt the need for a flexible, 
workable religion that all can embrace? 

Whether we admit or deny it, it is here—a 
great longing in the soul of every man, a de- 
mand not only for a compact understanding 
of life, but a relief from it. They want to be 
sure their job, their work, is worth while; but 
they also want to feel that it is not the sum- 
total of their existence. 

The forces are ‘here; but they need guid- 
ance. Man’s recent journey through the vale 
of tears has awakened him, and he is deter- 
mined in some way to remake his religion into 
a thing universal enough to play a positive 
part with every man he meets; he is going to 
make it immediately available, as simple and 
as instantly at hand as his fountain pen. 

To attempt this will not be to compromise 


Christianity. It will only shake off its intrica- 
cies; it will neglect his torical encumbrances; 
it will renounce those restrictive parts that 
would make it Eastern in a Western world. 
It will hold fast to the pure nuggets, to the 
simple commands and the fundamental truths 
that can work in America if they can be pre- 
sented in an American way. 

To the degree in which we succeed in mak- 
ing Christianity American, to that degree will 
we succeed in making America Christian. 

This is the problem. It is the problem of the 
office as well as the home, the problem of in- 
dustry as well as the Church. 

How will it be solved, how accomplished? 
I do not know; perhaps no one knows. The 
man who could point us the way has not yet 
stepped forword. 


But this we do know: that just as Christian- 
ity is greater than Presbyterianism or Con- 
gregationalism, so is our need greater than 
any historical brand of Christianity used only 
for leisure hours, reference, and Sunday. 

The man in the street is going to demand a 
religion that works every day in the week and 
every hour in the day. The man in the office 
is just as surely going to expand and amplify 
his Christianity until it becomes an integral 
part of him. Christianity is to be put on a 
working basis. It must somehow be made so 
everlastingly young and vital that it will 
spread by the force of its own enthusiasm into 
the far corners of the earth. 

It means that our American Christianity 
must be so full of love that it will embrace the 
most detailed work that men have to do, satu- 
rate their busiest moments, their meanest 
tasks, and also their play. It may never 
threaten damnation or ostracism; it shall 
never limit or exclude. It will work heart and 
soul with the readjustment of things. It will 
give to every man a clear understanding of the 
new world he is flung into; it will meet his 
needs, and not forsake him. It will fill him 
with love. 

This is the goal. It is for us to seek with 
all diligence to attain it. 
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SIMPLE WAY 


FTER we have faced the huge loss in- 
A volved in the labor turnover (discussed in 

our last issue) we naturally ask: “What 
is the first step to improve conditions ?’” 

The first step is not tests, or welfare work, or 
any one of fifty other good things that might be 
mentioned, but rather “job analysis,’ a simple 
check-up of the requirements of the job and what 
qualifications the workers should have. 

But you will say, “We are doing that all the 
time to the very best of our ability, and so is every 
other employer.” 

Yes, every employer is trying to do it—but so 
unsystematically that in effect it is not being done 
at all. For the most part the specifications for 
any job or any class of employees are never writ- 
ten out—they are carried in the head; and it is a 
known psychological fact that most persons can- 
not carry in the head fully and comprehensively 
more than:one thing at a time—or sometimes 
two or three important features. No human be- 
ing can remember and hold in mind all the im- 
portant qualifications for all the different classes 
of employees in even a moderate-sized office or 
shop. 

The first step is a written check-up in place of 
the loose method of letting the department man- 
ager or superintendent tell the employment man- 
ager what he wants. 

In most cases the employment manager gets 
one or two earmarks for a given job and on these 
he depends pretty largely. He may have in his 
mind a certain personal appearance that he 
thinks indicates an adaptation for a job, and nine 
times out of ten he will make his decision on the 
single point of whether a given applicant looks 
the part or not. 

The larger corporations now have a more or 
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TO PICK SUITABLE HELP 


This Article Describes First 
Steps in Job Analysis— 
A Sensible Plan 


By SHERWIN CODY 
In Consultation with Harry Arthur Hopf 


less elaborate application blank, which serves the 
purpose of a job analysis chart. Very often the 
same form is used for all jobs, and though some 
points are important for one job and other points 
are important for another job, all points have to 
be covered by the applicant. Obviously, the re- 
sults must be complicated and confusing. 

When Mr. Hopf, as chairman of the commit- 
tee on job analysis made his report to the 
National Association of Corporation Schools, he 


included in that a chart that had been prepared by 


J. D. Hackett with his approval which goes far to 
simplify the first steps in job analysis. He headed 
t “Man-Job Specification.” 

This is a sort of rough outline for making a 
detailed analysis of any job. Only a single sim- 
ple mark need be made opposite any item. Against 
sex we may write “M” or “F,” and against color 
“W” for white and “B” for black. In other 
cases only a check-mark is needed, as under edu- 
cation an office boy would have a simple mark 
against “grade school,” while an engineering as- 
sistant would have a simple mark against “tech- 
nical.” Under “technical” it would be easy to 
add subdivisions as to various kinds of technical 
education required for any particular job. 

Now, who knows what the requirements for 
any job are—the important requirements ? 

Obviously, the department manager or super- 
intendent. The employment manager knows only 





MAN-JOB SPECIFICATION 
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Employment Manager. 
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“ HARRY ARTHUR HOPF, M.C.S. ; 
Industrial engineer specializing in problems of organi- 
sation and industrial relations. At one time he was 
engaged in reorganization of insurance companies, and 
was manager of the planning department of the Phoe- 
nix Mutual Life. During the war he did important 
work in organizing the smokeless powder factories of 
E. I. du Pont de Nemours & Co. of Wilmington. He 
is now Organization Counsel of the Federal Reserve 
Bank of New York, and chairman of the Planning 
Committee engaged on their new building, which must 
foresee the future growth and needs of this bank. 
He is also Lecturer in Management at New York 

University. 





at second-hand. He should take the chart to the 
superintendent or immediate supervisor of the 
work and ask him what are the essentials only. 
As he asks he places a mark opposite each point 
which the superintendent thinks ought by all 
means to be required. Only positively important 
requirements or facts should be noted. Some 
headings may need subdivision, and these sub- 
divisions should be written in. One or two head- 
ings under each general division may need to be 
added to those on the printed sheet. 

As foremen are usually not accustomed to 
analysis, the investigator who is accustomed to 
analysis should ask them their judgment on each 
point and mark the paper himself instead of send- 
ing it around and asking them to do it. Investi- 
gators must learn that when there is thinking to 
do it should be done by a person accustomed to 
do it, even on so simple a matter as deciding 
whether a given job is wet or dry, for the chances 
are it may be half way between and the foreman 
cannot decide how to classify it without some . 
mental help. 

Next, several old and experienced employees 
should be asked to check on the paper (or in- 
dicate to the investigator so that he can check) 
the essential items in the job. 

The department manager, from a broader vis- 
ion and with other relationships in view, may also 
indicate his idea of what a given job ought to 
require, even if in practice certain items are not 
actually required. Only this person in a superior 




















position, with a longer view, is likely to suggest 
any improvements. Foremen and workmen will 
indicate what are now the accepted requirements, 
as a rule. 

When half-a-dozen analyses of any given job 
have been checked on as many different copies of 
this chart, the investigator must collate them into 
one chart. When opinions differ he should ob- 
serve the actual work for himself and try to de- 
cide whose judgment was best. In all such cases 
he should go back and look at the employee on 
the job until he can make up his mind what the 
truth is. 


Using Job Analysis 


When each job has been charted in this man- 
ner by an investigator who does not feel in a 
hurry while he is doing his work, the employ- 
ment manager should have the composite chart 
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before him whenever he selects for the job 
charted. He should take each item checked as 
essential and judge for himself whether the ap- 
plicant meets the minimum standard on that 
point considered by itself, or whether the work 
pleases the applicant in all particulars. He might 
go even a step farther and mark each applicant 
on each required characteristic as Excellent, 
Good, Fair, or Poor, writing down the initial 
letter E, G, F, or P. If he has no means of 
judging through questioning or observing, he may 
have to give a test—for example, to see how 
quick or how slow a given applicant is, or 
whether education is actually up to the standard 
required, etc. 
How much better is it to judge an applicant on 
each of six points required for a given job than 
to judge on one or two alone? Yet more appli- 
cants are judged on one or two qualifications 
alone when six to ten are essential than are ex- 






amined on any more than any employment man- 
ager can carry easily in his memory. Every one 
knows that not one big business house of the 
first class in a thousand has a written Man-job 
Specification in its establishment. 

But onée this method of analysis is started, 
however simply, it leads naturally to many other 
improvements in the personnel service. At the 
end of three months the personnel manager may 
go around and examine the employee again, to see 
if he has corrected any of his weaknesses as 
shown on the first charting, how much his effi- 
ciency is actually reduced by reason of any weak- 
ness, and whether anything cannot be suggested 
that will help the employee to overcome it through 
systematic training. 

It is not difficult to see that when weaknesses 
are corrected and efficiency raised, higher wages 
should be paid as bonus or otherwise, and the 
bonus will be a stimulus to still higher production 
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THOUGHTS ON LIFE AND LIVING 
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men who start from nothing and succeed 

in building up great fortunes are the fav- 
orites of fortune. I have known many such men, 
and in almost every case the foundation of their 
riches has been laid years ago, when nobody 
knew anything about them and cared a great 
deal less. What they may reap in their after 
life is simply a reward of a lifetime of hard 
spade-work, in the building up of a business 
which ultimately bears the fruit of its owner’s 
sound knowledge and experience.—Lord Glenely. 

ae 


é ge is a very general impression that 


Falure is but a mile post along the trail of life, 

unless we call it the end of the journey. 
* * * 

There is in every man a something that impels 
him to do until he dies, to strive te excel not 
merely other men, but his own previous endeavors. 
Peace of mind comes to him only through ever 
better accomplishment. Circumstances may stifle 
the love of the best. Let a man for any reason 
become self-satisfied, or let him develop feelings 
of personal inferiority, and the impulse to strive 
will no longer energize him—H. Addington 
Bruce. 

oe 

Above all subjects study thine own self. For 
no knowledge that terminates in curiosity of spec- 
ulation is comparable to that which is of use; 
and of all useful knowledge that is most so which 
consists in the due care and just notions of our- 
selves. This study is a debt which every one 
owes himself. Let us not then be so lavish, so 
unjust, as not to pay this debt, by spending some 
part at least, if we can not all, or most of our 
time and care upon that which has the most in- 
defeasible claim to it. Govern your passions, 
manage your actions with prudence, and where 
false steps have been made, correct them for the 
future. Let nothing be allowed to gtow head- 
strong and disorderly; but bring all under disci- 
pline. Set all your faults before your eyes, and 
pass sentence upon yourself with the same sever- 
ity as you would upon another for whom no 
partiality had biased your judgment.—Bernard. 

ee ae 


The wise man knows that he is right, but 
doesn’t claim that everybody else is wrong. 
pe a ew 


Wouldst thou learn to die contentedly ; learn 
first to live wisely—Confucius. 





This I Resolve to Do 


I a man, being of sound health and disposing 
mind, hereby set down these things that I have 
resolved ; 

I will profit by the experience of others and 
will not wait to learn sense by my own experi- 
ence. 

I will be teachable. From every human I en- 
counter I will learn something * * * 

I will decide by my intellect what my tastes 
ought to be and make myself like the right things. 
I will put away the weakling’s argument that 
“I can’t help my likes and dislikes.” 

I will keep clean in body and mind * * * 

I will not accept as a satisfactory standard 
what the majority of people are and do. 

I will take from the world only the fair equiv- 
alent of what I give it. 

I wall never take revenge, harbor no grudges 
and utterly eliminate any spirit of retaliation. 

Life is too short for destruction ; all my efforts 
shall be constructive. 

I will not engage in any business or sport that 
implies fraud, cruelty or injustice to any living 
thing. I will hurt no child, punish no man, wrong 
no woman. 

In everything I do I shall strive to add a little to 
the sum of happiness and subtract a little from 
the sum of misery of all living creatures. 

I will constantly try to make myself agreeable 
to all persons with whom I come in contact. 

I know death is as natural as birth, and that no 
man knows his hour. I will not fret at this, nor 
dodge it, but so live that I am ready to go. 

I will believe that honesty is better than crook- 
edness, kindness is better than cruelty, truth is 
better than lies, cleanliness is better than dirt, 
loyalty is better than treachery, and love is better 
than hate or coldness. 

I will trust my life and my career to an unfail- 
ing reliance upon this creed.—Impressions. 


* %* * 


When we fail to help other humans, we are not 
only withholders of kindness, but we are real 
doers of injury. 

* * * 

The constant stiuggle to measure up to a 
high ideal is the only force in heaven or on 
earth that can make a life great. 





People do things because they think they can 
do things. 

To break the ice—to take the initial plunge— 
stands out as the biggest barrier—always. 

I would like to put it a little stronger than the 
well-known statement that “He who hesitates is 
lost.” I would say “He who hesitates.is—dead.” 

Your individual happiness today is going to be 
measured by your quickness to recognize the 
things you ought to do and your ability immedi- 
ately to do them—upon recognition—and your 
measure of success in this world is going to be 
judged in the same way, in regard to every de- 
cision that comes up to you for action. 

Days and weeks and months—perhaps years, of 
worry and indecision as to whether you should 
or should not—all wiped out in an instant—on 
taking the plunge! 

Life at its best is not very long, you know, and 
its ebbing should be toward happier and better 
things. 

So—Take 
Adams. 


the plunge!—George Matthew 


* * * 


I am encouraged and gratified by the progress 
which is being made in controlling the cost of liv- 
ing. The support of the movement is widespread 
and I confidently look for substantial results, al- 
though I must counsel the patience as well as 
vigilance, because such results will not come in- 
stantly or without team work. 

Let me again emphasize my appeal to every 
citizen of the country to continue to give his per- 
sonal support in this matter and to make it as 
active as possible. Let him not only refrain from 
doing anything which at the moment will tend to 
increase the cost of living, but let him do all in 
his power to increase the production ; and, further 
than that, let him at the same time himself care- 
fully economize in the matter of consumption. 


‘By common action in this direction we shall over- 


come a danger greater than the danger of war.— 
Woodrow Wilson. 
* * * 


Here’s to the people who have trimmed us! 
Who knows where we would have landed if we 
had always had our own sweet way? Our en- 
emies have stimulated and inspired us. Also, 
they have warned and sobered us. So, here’s 
to ’em.—Elbert Hubbard. 
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Maturing Bonds 
In many cases funds 
derived from maturing 
obligations can be rein- 
vested at a higher rate 
of interest. 


We shall be pleased to 


make specific sugges- 
tions for the reinvest- 
ment of such funds. 
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Subsidiaries 
in 22 States 


working together under a suc- 
cessful centralized manage- 
ment of broad experience pro- 
duced net earnings of $31,428,- 
222 in 1918. This is one of the 
reasons why Cities Service 
Company 

6% Cumulative 

Preferred Stock 
forms fhe basis of a sound in- 
vestment with possibilities of 
market appreciation. 
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DIVIDENDS 





. AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 


A dividend of Two Dollars per share will 
be paid on Wednesday, October 15, 1919, to 
glockholders off resard a the close of the 
on Saturday, September 20, 1919. 

G. D. MILNE, Treasurer, 
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BY B. C. FORBES 


Looking ahead, it would appear to 
be prudent policy not to delay order- 
ing and stocking up until the last mo- 
ment. Railroad congestion is more 
than a possibility this winter. Then, 
too, no one can tell to what extent the 
normal flow and processes of business 
will be interrupted by strikes. 

The tendency to postpone the pur- 
chase of merchandise in the hope that 
prices will decline can be easily over- 
done. Sound authorities, while conced- 
ing that the Government’s activities 
may stop flagrant profiteering, are cer- 
tain that the immediate future will not 
bring any extraordinary fall in the gen- 
eral price level inasmuch as labor costs 
are rising rather than declining—and 
there can be no marked monetary de- 
fletion overnight to quicken the re- 
cession. 


BUSINESS ANIMATED 


The preponderating feeling still is 
that general business will continue an- 
imated. 

The great agricultural community 
will reap more billions this year than 
ever before. Wage earners, too, have 
unusually large sums to spend—and 
ost workers are spending very freely. 
Of course, the international situation 
is at the moment alarming, but the 
hope is entertained that the Peace 
Treaty will shortly be ratified and a 
comprehensive credit plan arranged be- 
tween this country and European pur- 
chasers. Labor unrest admittedly is 
still somewhat acute; yet there have 
been encouraging symptoms that labor 
leaders are beginning to realize that 
they cannot by threat or strike intim- 
idate either the Government or large 
employers into granting fantastic 
wages. 

Predictions of a monetary squeeze 
have not so far been fulfilled, and in 
official financial circles it is admitted 
that the machinery exists for keeping 
money rates on a reasonable level, not- 
withstanding the abnormally large 
sums necessary this fall to pay for 
shipments of grain and cotton. 

The opening of the fall season finds 
business unusually active. Retailers 
as a rule have enjoyed excellent sum- 
mer business and have not been obliged 
to carry over any considerable stocks. 
Difficulty has been experienced in ob- 
taining adequate supplies of fall mer- 
chandise, particularly clothing. Woolen 
mills, cotton mills, shoe factories, 
hosiery mills, rubber works, glassware 
factories, all are loaded up with orders, 
while many automobile manufacturers 
cannot furnish cars until the beginning 
of winter. 


“OIL BOOM” JUSTIFIED 


The steel industry is troubled over 
the labor situation; otherwise the out- 
look would be cheerful. The revival 
in copper continues. The scarcity of 
houses and other buildings has hardly 
begun to be remedied. Coal companies 
have been loudly impressing upon the 
public that they would have extreme 
difficulty in meeting coming demands. 
Railroad earnings are materially im- 
proving. 

Developments in the oil industry have 
been important. That there was just- 
ification for an “oil boom” no one has 


disputed. Almost every day comes 
news that some important enterprise, 
either industrial, railroad or marine, 
is turning from coal to oil for fuel pur- 
poses. And the indications are that 
this movement is only in its infancy. 
Some financiers of unusual foresight 
have been devoting very keen attention 
to the oil industry and are investing 
very heavily in oil properties, confident 
that there willbe a remunerative mar- 
ket for all that can possibly be pro- 
duced for quite some time to come. 


SPECULATION ERRATIC 


Speculation in stocks has been er- 
ratic. The absurdly wild fluctuations 
in numbers of speculative stocks on the 
New York Stock Exchange have ex- 
cited widespread condemnation since 
such exhibitions bring the whole finan- 
cial district into public disrepute. Nor 
are these gyrations always brought 
about by professional stock market 
plungers; reports persist that the most 
influential interests in the financial 
section have manipulated, for example, 
Mercantile Marine shares. 

How long the market will continue 
to move irregularly no one cares to 
guess; but there is a strong feeling 
that, baring any European or labor 
crisis, the upward movement will be 
resumed in the fall, by which time, it 
is figured, the peace treaty will have 
been ratified and the international 
financial deadlock overcome. 

One matter over which there is some 
concern is the prospective attitude of 
the public towards the large offerings 
of securities which will have to be 
issued to finance billion dollar credits 
to Europe. The absorption of high- 
grade investments at present is not 
particularly keen. However, it is felt 


that the public will realize the im-~ 


perative necessity, for enabling Eu- 
rope to purchase enormous quantities 
of materials and merchandise here and 
that the well-guaranteed securities of- 
fered for this purpose will elicit a sat- 
isfactory response. 


LABOR QUESTION 


Those pessimistically inclined reply 
to all optimistic forecasts: “The busi- 
ness outlook should be spelled L-a- 
b-o-r.” In this connection it is worth 
noting that leading British unions 
have cooled down. There are symp- 


. toms that extremists here now realize 


that the American public’s patience is 
about exhausted. 


An analysis of fundamental facts is 
fatal to pessimism. The United States 
has the materials, the productive pow- 

“er, the ability to grant credits, the will- 
ingness to help Europe regain its feet. 
We shall supply the world with the 
things it so much needs. Our. buyers 
of Liberty bonds will become buyers 
of foreign securities, directly or indi- 
rectly. Business will be good—rush- 
ing! Vast internal developments, 
building activities now so long de- 
ferred, will swell the volume. Prosper- 
ity is coming—rampant prosperity. I 
am a “bull” on the human race, and 
the people of our nation in particular. 
—John G. Lonsdale, President National 
Bank of Commerce of St. Louis. 


New Prices 
- For Old Bonds 


This is not a catch headline, 
but a statement of fact which 
should interest investors. 
There are bonds that have 
been on the market for years 
which are just:as strong to- 
day as ever, but are selling at 
prices which make them more 
attractive than ever. 


For details regarding one of 
these bonds send for our Cir- 
cular YM-56. 
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Warren Brothers 
Company 


Send for our new circular 
giving a tabulated statement 
of the company’s road build- 
ing contracts by States 
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Warren Brothers enjoys a 
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its common stock presents 
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U. S. STEEL 


Commen 


The Standard Statistics Company 
of New York has prepared for us an 
analysis of the book value of United 
States Steel common stock. 


A copy will be mailed on request. 


Our Statistical Department 


is prepared to answer promptly 
inquiries regarding listed se- 
curities. 


We have also available for 
distribution a limited number 
of copies of an analysis of the 
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STOCK MARKET OUTLOOK 


Quick Recovery, Stamina, Portend Strenuous 
Future—Oils and Motors Lead 


By FOUR SQUARE 


The market has just given such a 
convincing demonstration of its re- 
cuperative powers as to silence those 
critics who had been inclined to be- 
lieve that high prices had been reach- 
ed in July for a long time to come 
and that the market was in for a pro- 
nounced bear swing. The persistence 
of the speculative idea, which made 
possible a trading volume of more than 
1,600,000 shares in a boiling market, 
scarcely two weeks after low prices 
had been reached in the doldrums of 
inactivity, has been very impressively 
shown. The vitality of the market was 
also attested by the fact that within 
two weeks after low levels had been 
established the average price of fifty 
representative issues was back to 
within about four points of the high- 
est market of the year. 


MARKET POSITION STRONG 


In short, the best argument in favor 
of the belief that the stock market has 
not yet run its course on the side of 
rising prices is furnished by the mar- 
ket’s own evidence of its ability to re- 
cover quickly from a severe shock. 
There is a stamina to the price list 
which portends many strenuous months 
to come. 

It was the threatening labor situa- 
tion that sent the market down with 
a jolt, and it was the evidence of a 
reasonable attitude on the part of labor 
leaders that brought about, or rather 
permitted, the recovery. The decline 
had effected a strengthened condition 
within the market itself which ren- 
dered prices very susceptible to im- 
pioved sentiment. The change in the 
labor situation was very slight on the 
surface but most convincing in its re- 
velation of the opinions and the feel- 
ing that will likely govern the future 
actions of workers. The leaders of 
the workingmen are undoubtedly rea- 
soning correctly, as they are urging 
a truce in the matter of strikes at this 
time, and the exertion of every effort 
to increase production as a means 
toward reducing the cost of living. 
They have learned that wage increases 
simply go around the circle and come 
back to them in the shape of higher 
prices which they must pay for every- 
thing they buy. 

The campaign against high food 
prices is having an appreciable effect 
upon the host of little profiteers who 
have been mainly responsible for piling 
on the last straws. Also it is having 
the welcome effect of stimulating more 
thought as to prices paid, and more 
frugality as to household expenditures 
of all sorts. If the campaign resulted 
in only a relatively small reduction in 
food prices, but at the same time stim- 
ulated a wave of national thrift and 
economy, it would work incalculable 
good at this time. What the country 
fieeds most of all is a war-time in- 
tensity of production, along with a 
conscious husbanding of resources. Six 
months’ working and saving under such 
discipline would undoubtedly carry us 
into the midst of a period of great 
prosperity. 

Next to the labor question, which it 
is hoped is in a fair way of settlement, 
the problem of greatest moment for 
the future of the country’s industry 
is that of transportation. There is a 
deplorable lack of railway equipment, 


for much rolling stock has been worked 
into a state of disrepair and utter use- 
lessness as the result of the haste and 
hard handling of the war days. Al- 
ready this situation is being reflected 
in the situation at the steel mills, 
where forward business is being re- 
fused because of the uncertainties of 
transportation. It has also incon- 
venienced the oil industry, and it is 
known that one large oil producing 
and refining corporation has had to 
refuse more than one million-barrel 
contract because of inability to make 
delivery by rail. 

While the perplexing transportation 
difficulties are temporarily disconcert- 
ing to industry, they serve to draw 
attention to two great sources of na- 
tional prosperity from the considera- 
tion of which our thoughts have been 
turned by the business of war. The 
difficulties of crop moving should em- 
phasize the proportions of our national 
good fortune in this direction, and the 
necessities of the railroads should re- 
mind us of the great periods of indus- 
trial activity that have in the past 
been largely the outcome of large- 
scale buying of materials and supplies 
by our immense railroad systems. 


OIL STOCKS POPULAR 


In the stock market, the oil stocks 
have continued to occupy the center of 
the stage; and well they may, for we 
are in reality entering the “Age of 
Petroleum.” Numerous industrial cor- 
porations are planning the changing 
over of their power plants to an oil 
basis. The shortage of bituminous 
movement, which is proceeding rapidly 
despite the difficulties of oil transport- 
ation. It does not require much im- 
agination to picture the country criss- 
crossed by a network of pipe lines 
and the industries of the future draw- 
ing their fuel from the great oil fields 
of Texas, Oklahoma, California, Wy- 
oming, and Pennsylvania. Next to the 
oils, the motors continue to attract the 
greatest following, and here also there 
is a real basis of growing demand and 
increasing production and profits. 

Among the oils, Pan American Pet- 
roleum & Transport is believed to have 
the largest long-range possibilities, 
while Mexican Petroleum, Royal 
Dutch, Transcontinental, and Califor- 
nia Petroleum are also favored. 

Studebaker, White, Pierce-Arrow, 
and Maxwell have attracted the great- 
est following among the motors, and 
undoubtedly still have much to dis- 
count in the way of increasing earn- 
ings. 

The copper stocks are coming into 
greater favor, now that the distribu- 
tion of the large surplus stocks of the 
metal at rising prices seems assured. 
This situation is discussed in detail and 
a list of stocks for purchase is given on 
another page under the heading of 
“Opportunities for. Investors.” The 
rails continue in disfavor speculatively, 
but the recent showing of a new high 
record number of stockholders by the 
Pennsylvania shows conclusively that 
investors are taking full advantage of 
the prevailing bargain prices. The 
country has never gone through an era 
of prosperity without resultant bene- 
fits to the railroads, and it is not likely 
that the future will prove an exception 


to the rule, ie 








ODD LOTS 


The service we give to Odd 
Lot customers is the same as 
that extended to purchasers 
of 100 shares or more. 


The method of buying odd 
lots on partial payments is ex- 
plained in our letter MF-46, 
which will be sent on request. 


Hartshorne, Fales & fo. 


Members N. Y. Stockh Bachange 
71 Broadway New York 
Tel. Bowling Green 1610 














May We Serve You? 


We frequently buy high 
grade securities for our own 
account and offer them to 
our clients in large and small 
amounts. 

In addition to that branch 
of our business, we buy and 
sell on commission listed 
securities— Odd Lots and 
hundred share lots, for cash 
or on the Partial’ Payment 
— 


‘end for Booklet D-67 
Oda 4.0t Investment” 


John Muir & (o. 
SPECIALISTS IN 
Odd Lots 
61 Broadway, N.Y. 











Rockaway Rolling 
Mills Corporation 


Circular upon request 








MORTON LACHENBRUCH & CO. 
Investment Bankers 
New York 
42 Bread Street 
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INVESTIGATE 
Before You Buy 


Our Investors’ Service Dept. is conducted 
- your guidance in safe investments. 
small sum now may save you thousands 
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LEHIGH barges ~~ COAL SALES CO. 

lew Yi September 9, 1918. 
sue Board of Directors of tho Leblah Valter Oval Seles 
Company have this day declared a Dividend of Two Dol- 
lars per share, payable October 1, 1919, to those Stock- 
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ROM Venice, six cen- 

turies ago, great trad- 
ing fleets sailed every year 
for the ports of the Medi- 
terranean and Western 
Europe. The Venetian 
merchant travelled with his 
goods, and in almost every 
venture risked not only his 
capital but his life. Venice 
was the commercial center 
of the world, yet banking 
methods were crude and 
cumbersome compared 
with those of today. 





Modern International 
Banking | 


———* of today often send in a single 
ship more than could be carried in a whole 
fleet of Venetian argosies six hundred years ago. 
The development of our world commerce has been 
due not only to the advent of shipping facilities 
capable of handling the output of modern in- 
dustry, but also to the. modern bank, which has 
made international trading as practicable as buying 
and selling at home. ~ 


The modern merchant, through his bank, may secure 
payment for his foreign shipments as soon as they 
are dispatched, and thus release capital for further 
operations. The banking mechanism which makes 
this possible extends to every part of the world. 


The fully-equipped bank, in addition to financing, 
is also able to give comprehensive information re- 
garding foreign markets, foreign commercial con- 
ditions, foreign buyers and their credit standing, 
and other phases of international trade. 


Service of this broad character is offered by a finan- 
4 cial institution which has adopted the modern belief 
that banking is the servant of commerce and in- 
dustry, and seeks to meet their needs. 


Guaranty Trust Company 
of New York 


~ New York London Liverpool Paris Brussels 
Capital and Surplus) - - - $50,000,000 
Resources more than - - $800,000,000 

















Insure Your Investments 

Our Investors’ Service Dept. is conducted for your guidance in safe investments. 
A small sum now may save you thousands later. 
Summary and Opinion on one stock..................... $3.00 
Summary and Opinion on three stocks............. -..+. $8.00 
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PREDICTION: There will be a 

collapse in the price of sugar and 
in the sugar industry about the time 
the next President enters the White 
House. 


MERICAN business leaders wel- 

comed the resignation of Secre- 
tary of Commerce Redfield. He was a 
nonentity all through the eventful days 
of the war when the right man at the 
head of the Department of Commerce 
could have become a_ tremendous 
power and a herculean champion of 
American commerce. Commerce has 
become so important in the life of the 
world today, and the United States oc- 
cupies so permanent a place among the 
industrial nations, that the biggest 
business man in the country ought to 
sit at President Wilson’s Cabinet table 
as Secretary of Commerce. The sooner 
President Wilson can dispense with 
emergency advisers begotten by the 
war and can turn to the proper Cabinet 
officer for business advice, the better 
will it be for all. While no intimation 
has been forthcoming at this writing 
as to Mr. Redfield’s successor, it is 
earnestly to be hoped that some such 
giant as Edward R. Stettinius will be 
selected. He would be preferable to 
Bernard M. Baruch. 


ee prediction: Shoes will 
be cheaper by this time next year. 


PTIMISM is still the keynote in 

business, but in high financial cir- 
cles hesitancy is found. The delay in 
extending a helping hand to Europe is 
causing increasing uneasiness, because 
those best informed know that condi- 
tions in Europe are incalculably grave. 
Charles H. Sabin, president of the 
Guaranty Trust Company, declares 
that he is “deeply impressed by the re- 
curring reports from authoritative 
sources concerning the critical condi- 
tion of Europe’s financial affairs. They 
sharply drive home the lesson that this 
country must act quickly, not only to 
save the business situation in other 
countries, but also in its own interest, 
because of the extent to which we are 
involved in their affairs, and the ab- 
solute dependence of our prosperity 
upon their rehabilitation.” Mr. Sabin 
emphasizes that the amount of credit 
required is so vast that there must be 
co-operation by our Government, our 
manufacturers and our _ producers. 
Hoover estimates that three to four 
billions will be needed. Meanwhile, 
the Senate continues to talk and talk 
in opposition to the Peace Treaty, the 
signing of which must first take place 
before effective credit measures will 
be supported by President Wilson. It 
should be added, however, that finan- 
cial leaders are still hopeful that both 
the international and the domestic 
situation will be adjusted before long 
and that optimism will be reflected by 
another upward movement in secur- 
ities. 


ORE noise than action has come 

from the Government’s price- 
fixing activities. Yet it is something 
that the reckless marking up of prices 
has been checked. The indications are 
that moderate reductions will be effect- 
ed. Even should the net accomplish- 
ments be modest, it is well that the 
Government intervened, for the public 


at 


temper was rising even more rapidly 
than prices, and inaction would al- 
most inevitably have brought on an 
upheaval. It is significant that the 
special correspondents accompanying 
President Wilson on his speaking tour 
refer again and again to the fact that 
the people are more concerned over 
high prices than over the fate of the 
Peace Treaty. It is perhaps not neces- 
sary to reiterate that it is in the high- 
est interest of all that no unreasonable 
profits be charged at this time. A sub- 
stantial reduction in the cost of living 
would take the wind out of the sails 
of the labor agitators who are inciting 
their followers to strike for still higher 
wages. 


INANCIERS and others having 

large interests in Mexico are more 
cheerful over the outlook today than 
they have been at any time in recent 
years. Washington, they declare, is 
beginning to stiffen its backbone. 


| ge wiser ystems everywhere have fol- 
lowed with intense interest the 
developments in the steel wage con- 
troversy. Here was a case where union 
leaders sought to intimidate a great 
industrial corporation whose em- 
pioyees, as a rule, did not belong to any 
union and where the management was 
confident that its workers would not 
follow the irresponsible lead of out- 
side agitators. When the corporation 
threw down the gauntlet to the self- 
appointed labor leaders they decided 
that it would not be wise to have a 
showdown by calling a strike. Instead, 
they ran to Washington to enlist the 
support of President Wilson. There 
is a widespread feeling that a test 
must come sooner or later between 
capital and labor leaders who do not 
really represent the majority of em- 
ployees in certain industries, and that 
the Steel Corporation should have 
been allowed to handle its labor af- 
fairs as it saw best. In other words, 
if the corporation had been permitted 
to demonstrate that the interfering 
agitators did not really speak for a 
majority of its workmen, then a salu- 
tary lesson would have been taught. 


M ORE and more is being heard of 
labor scarcity. The outflow of 
alien workers continues and appears 
to be limited only by the amount of 
shipping accommodation available. 
Notwithstanding this, the labor unions 
are clamoring for rigid exclusion laws. 
It is difficult to foresee just what the 
upshot will be if able-bodied workers 
continue to pour out of the country 
by the thousands and bars are raised 
against the inflow of sturdy immi- 
grants. Aggravating the situation is 
the insistence upon shorter working 
hours and the employment of mose 
men to do a given amount of work. The 
falling off in labor efficiency in almost 
every important industry has become 
alarming. Talk of the wholesale sub- 
stitution of women for men has died 
away, as the scarcity of women em- 
ployees has become as pronounced. as 
the scarcity of male workers—the 
newspapers never before carried so 
many “Female Help Wanted” ads. Un- 
less labor’s whole attitude towards 
production undergoes change, no very 
great headway can possibly be made 
tewards bringing about more normal 
price levels. 
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STANDARD OIL 
PREFERRED STOCKS 


A STATISTICAL REVIEW OF THE 
STANDARD OIL CO. (N. J.) AND 
ATLANTIC REFINING CO. WHICH 
SHOULD BE HELPFUL TO IN- 
VESTORS INTERESTED IN THEIR 
NEW PREFERRED STOCKS IS PRE- 
SENTED IN OUR STANDARD OIL 
BOOKLET. FREE ON REQUEST. 


Doalers In Standard Ol} Seourities 
Phones: Broad 4860-1-2-3-4 25 Broad St., N. Y. 























ROCKAWAY 


ROLLING MILLS 
CORPORATION, 


An old established iron 
manufacturing business. 


Mills sold to capacity. 


Net assets in excess of 
$500,000 with ample 
working capital for ca- 
pacity operations. 


Capitalized for 60,000 
shares, no par value. 
No preferred stock, no 
bonds or other obliga- 
tions except current ac- 
counts not due. 


Average earnings before 
Federal taxes for last 
four years over $3 per 
share on entire capital- 
ization. 


Traded jin on 
New York Curb 


Complete data furnished 
upon request. 
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“Stumbling Blocks 
of Finance” 


Read this booklet. It 
on evils 
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O*® STOCKS have had powerful 


backing throughout the entire 
speculation so far this year, and ft is 
doubtful if there has been any im- 
portant distribution to date. Consider- 
ing the extent of their gains, the high- 
priced oils, such as Mexican Petroleum, 
Pan American, and Texas Company, 
held up very well in the recent decline 
and proved to be the first stocks to 
respond to improved market sentiment. 
In ‘quarters which have been well-in- 
formed concerning the movements of 
these stocks it is declared that Mor- 
gan-Kuhn-Loeb interests have been 
behind the market in the leaders on 
the Stock Exchange, and it is not be- 
lieved that they are by any means 
through with their program. Before 
long it is likely that a gigantic oil de- 
velopment and financing corporation 
will be launched by a powerful New 
York banking group. Moreover, it 
would not be surprising to learn at 
some future time that the American 
International Corporation, which made 
such well-chosen and very profitable 
investments in Industrial Alcohol, U. 
S. Rubber, International Mercantile 
Marine, and other industrial issues, 
has gone into some oil-producing con- 
cerns in a large way. Rumors con- 
necting this corporation with any of 
the oil combinations would add con- 
siderable fuel to the speculative fire. 


* * * 


OHENY says, concerning the out- 

look for the oil industry: “New 
uses for oil are being developed so 
rapidly that there is likelihood of a 
shortage both of the supply and of the 
means of transporting it from the wells 
to the consumer. The merchant 
marine of the United States, which it 
is said will amount to more than 20,- 
000,000 tons when completed; the sub- 
stitution of oil for coal because of its 
greater economy at many industrial 
piants in the United States as well as 
in Europe; its demonstrated superior- 
ity as a naval fuel, which results in 
its being substituted for coal in all 
the navies of the world as rapidly as 
convenience and economy will permit, 
all tend to develop a demand for fuel 
oils and motor spirits that will fully 
tax the future supply.” The above re- 
marks were included in Mr. Doheny’s 
report to stockholders of the Mexican 


Petroleum Co., Ltd., for the year end- 
ed Dec. 31, 1918. During that period 
Mexican Petroleum’s gross earnings 
amounted to $26,320,545, as compared 
with $18,121,789 in the previous year, 
while net profits were $6,699,444, as 
compared with $4,986,020 in 1917. The 
income account of the Pan American 
Petroleum & Transport Company 
showed operating gross of $7,332,307, 
an increase of $2,819,658 over the pre- 
ceding year, with net income increased 
tc $3,524,075 from $2,596,090. Much 
confidence is expressed over the out- 
look for these companies. 
* * * 


RUCIBLE STEEL’S strongly sus- 
tained and quite sensational up- 
ward movement has, in all likelihood, 
been based in the main on accumulated 
assets. There has been the usual talk 
about an entrapped short interest, and 
there has probably been the usual en- 
trapped short interest—as there is 
usually a short account outstanding in 
every active stock, but this cannot be 
accepted as the real explanation of the 
rise. A short interest was blamed for 
the rise in Bethelehem Steel from the 
lower 50s to 150, and then 200, but as 
the stock continued to soar the Street 
began to forget about the exaggerated 
short interest, and in the latter stages 
of the stock’s rise the gossip was all 
concerned with the big war orders 
and the big profits being made or an- 
ticipated. If Crucible’s strong asset 
position is the true explanation of its 
nore than trebling in value since early 
in February, one argument of the pro- 
fessional bears will have been flatly 
refuted. Whenever piled up earnings, 
large surpluses, and increased plant 
investment have been mentioned in the 
presence of these traders, it has been 
their custom to glibly cast aside all 
such considerations with some such 
specious thrust as this: “War earnings 
are a thing of the past, and if you are 
going to try to put stocks up on such 
things, it would be like attempting to 
discount the past. The market always 
looks forward, not backward.” The 


_market may look forward in a specu- 


lative sense, but it has always been the 
habit of those who study stock values 
to delve quite thoroughly into the 
past, especially where past earnings 
have left real values behind. Those 


(Continued on page 27) 











ISLAND OIL 


Latest and important devel- 
opments discussed in a spe- 
cial circular on this company. 


Ask for Circular J-279 
MS-Wonre a. Ca 
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Invest on the 
instalment Plan 


A small initial deposit 
purchases the securi- 
ties you want. You 
receive full benefit of 
all dividends, interest, 
etc., while paying the 
balance in twenty 
monthly instalments. 


You may sell at any 
time to realize on a 
rising market. 


Under no circum- 


subject to margin 
calls. 


Send for Booklet 8-FM that 
fully explains our plan. 


gmap 


43 Exchange Place, New York 
Telephones: Hanover 8300-16 
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The Coppers 


Our Information and Statistical De- 
partment has just prepared a circular 
on the general situation in-the cop- 
per-metal market and the conditions 
surrounding various copper stocks 
of current interest, including 


Chino 
Anaconda 
Cerro de Pasco 
Ray Consolidated 
United Verde Extension 
Magma 


= 


This will be sent to anyone interested on 
request for F-61. 


HUGHES & DIER 


Stocks—Bonds—Grain 
Phila. Stock Exchange 
Members } Chicago Board of Trade 


50 Broad St. New York 
Suite 612-620 Tel. Broad 5140 


Uptown Office, 67 W. 125th St, 
Philadelphia, 1435 Walnut Street 

















THE BEST 
SECURITY FOR MONEY 


Farm land is the best security for money. 
Our 6% First Farm Mortgages and ae 
Estate Gold Bonds are secured by 
farm land in one of the richest TE 
tural sections in the United States. 
yee to suit your requirements. 
ears’ experience. Write for pam- 
phiet “F” and current offerings. 


Grand Forks, WN. D. 


Established (883 
Capital and Surpius $500,000.00 
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DIVIDENDS 





Swift & Company 
Union Stock Yards, 


Dividend No. 135 


per shareon 





f erber i, : a on 
October 1, 
F.S. HAYWARD, Secretery 











FORBES MAGAZINE 











Chain Store Systems 
Why They Succeed 


Send for Booklet B-26, showing the invest- 
ment advantages of Chain Store Securities. 


J. M. Byrne & Co. 


Members New York Stock Exchange 
Bond Department 

NEW YORK CITY 
Telephone: Rector 7000 


60 BROADWAY 


























Individual Banking Service 
for Individual Persons 


In some kinds of business, it may be feasible to standardize 
service to conform to the requirements of the average man or 
concern. 


But the National Bank of Commerce in Saint Louis serves 
individuals—always. 


What can we do in Saint Louis for YOU? 


The National Bank of Commerce 
in Saint Louis 


Capital, Surplus and Profits... ..... . .§13,800,000.00 


JOHN G. LONSDALE, President 

W. B. COWEN, Vice-President 

W. L. HEMINGWAY, Vice-President 

R. F. MeNALLY, Vice-President and Cashier 
W. M. CHANDLER, Vice-President 
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——For Constructive Business Ideas and Ideals—— 


for aid in solving labor difficulties— 

for suggestions to cut the ruinous cost of labor turnover— 
for sound investment opportunities and advice— 

for a forecast of business and financial conditions— 


READ FORBES 


One of the best investments you can make. 
After November 10, $4.00. 


Issued every two weeks. 
Subscribe now at $3.00 a year. 
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Opportunities for Investors 


Prosperity Likely for Copper Companies 
—Some Stocks to Buy Now 


C OPPER STOCKS, with the excep- 
ation of Cerro de Pasco, for the rise 
in which there were special reasons, 
have not joined enthusiastically in the 
rising market at any time this year, 
but during the recent reactionary 
markets they lost quite as much of 
their gains proportionately as any 
other part of the list. Anaconda, which 
is typical of the group, rose from 56%, 
in February, to a high level of 77%. 
in July, and then reacted to 64 in 
August. That is, of a gain of 21% 
points, Anaconda lost 13% points, or 


orable development that could have 
come about, for as domestic demands 
expanded it became apparent that sur- 
plus stocks would have to be drawn 
on at the rate ,of 100,000,000 to 150,- 
000,000 pounds a month. Still the sur- 
plus continued very large, and it was 
estimated that on July 1, 1919, there 
were 1,500,000,000 pounds of copper in 
the hands of producers and foreign 
governments. So that, although the 
market for the red metal gave con- 
clusive proof of its strength by ad- 
vancing to 24 cents a pound for fall 








SPECULATIVE-INVESTMENT LIST 


OF COPPERS 








: Earned Approx- 

Price Divi- 1916-18 imate 

about dend Inclusive Yield 
ABGoONE 55.0652 5556555 beatae 69 $4 $53.47 54 
Ceere G6: Pasco... 6 i) a 56 4 *18.39 7.1 
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BROGINERION “6 5 0055 occ Shas ome 62 6 33.79 9.7 
ONE 55.565). dak 5scenk veloex 37 2 16.62 5.4 
RIOD © nicl Sak occiaaiaida 35 Sindee aeus 87 6 54.58 6.9 
ie ee $356 $25 Av.7.0 

*1917-18 
nearly two-thirds. While the copper delivery, speculators and _ investors 


stocks have recovered somewhat from 
the extreme depression of August, they 
are still at a level very favorable for 
speculative-investment purchases, if 
the conditions surrounding the indus- 
try warrant an optimistic view of the 
future. 

It is interesting to look into ‘the 
conditions which induced the _ back- 
wardness of the copper stocks in the 
big bull swing which continued from 
the beginning of February to the end 
of July. It was mainly because of the 
obviousness of the over-balanced situ- 
ation as to supply and demand that 
the public would have little to do with 
the coppers, although scarcely any one 
could deny that the longer future held 
very attractive possibilities. The mills 
were being operated at top-speed when 
the armistice was signed, and this pace 
was maintained, at the request of the 
Government, until the end of 1918. The 
most important source of the demand 
all through the war was cut off sud- 
denly while capacity production ran 
on for fully two months. 

Of course, the result was an accumu- 
lation of surplus stock of the metal, 
and a marked slowing down of oper- 
ations at the mines. The post-bellum 
domestic demand was slow in making 
itself felt, and the metal dropped be- 
low 15 cents a pound. All this time, 
however, stocks of the metal were 
finding their way into strong hands, so 
that when manufacturers began to 
come into the market in earnest they 
found it difficult to obtain round lots 
without bidding up the price. 

But the actual situation as to supply 
and demand remained about the same, 
so that the public was not greatly im- 
pressed by the advance in the price of 
the metal. , Meanwhile, curtailment at 
the mines sent costs up sharply, and 
there was an impressive falling off in 
output. Total production for the 
United States dropped about 83,000,000 
pounds in June, as compared with 
136,000,000 pounds in January. While 
this meant the further reduction of 
dividends in some directions, the halv- 
ing of output was really the most fav- 


continued to be chary of the copper 
stocks. 

According to the best opinion, how- 
ever, the whole situation in the cop- 
per industry should be looked upon in 
the most optimistic light. Consump- 
tion of the metal has always run ahead 
of production to such an extent that 
it has been necessary to work over 
reclaimed metal, or junk. Six months 
of normal demand at home, allowing 
for the usual increase in consumption, 
should be sufficient to eat up all the 
existing surplus. With this surplus 
out of the way, the whole situation in 
the copper industry will have been 
changed, and every one will be able to 
see very good reasons for buying th« 
copper stocks. In fact, the outlook has 
already cleared sufficiently to attract 
considerable investment buying, and 
it is doubtful if the copper stocks will 
be obtainable at bargain levels very 
much longer. 

It is well known that the Central 
Empires are practically bare of the 
metal, and a large foreign demand from 
this and other sources is expected to 
develop once the Peace Treaty is out 
of the way. Already 1,000 tons of 
copper have been shipped to Germany 
direct, and a great number of inquiries, 
large in the aggregate, have been re- 
ceived from Holland, which was form- 
erly the port of entry for millions of 
pounds of the metal destined for Ger- 
many. Scandinavian countries have 
been large purchasers, and it is be- 
lieved that some of this metal may find 
its way into Germany in the shape of 
manufactures or raw material. 

Taken all in all, there can be little 
deubt but that the demands for cop- 
per both from foreign and domestic 
sources will be very large during the 
period of peace prosperity, because of 
the rebuilding abroad, the enormous 
electrical development projects under 
way all over the world, and the de- 
ferred requirements in hundreds oi 


directions’ at home, along with the. 


normal expansion in the needs of a 
growing population. It would not be 
(Continued on page 29) 
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Wall Street Pointers 
(Continued from page 25) 
who have been concerned with the rec-- 
ords of the past have been duly im- 
pressed with the fact that Crucible 
Steel has. earned more than $136 a 
share on its common stock in the last 
three years, and that those earnings 
have not been dissipated. The com- 
pany had net working capital more 
than equal to its preferred stock at 
the end of 1918, and there was no di- 
rect funded debt, while investments in 
new plants and additions and im- 
provements to old were worth more 
than when the original expenditures 


were made. 
* * * 


RANSCONTINENTAL OIL is one 

of the newcomers on the Stock 
Exchange. The company was incor- 
porated during the early summer 
months to take over the Tex-Penn Oil 
Company, Texas Pacific Oil: & Gas 
Company, Riverside Eastern Oil Com- 
pany and Riverside Western Oil Com- 
pany. The company has no preferred 
stock, nor mortgage or funded indebt- 
edness, and 500,000 shares of the 2,000,- 
000 authorized shares of common stock 
were offered for subscription at 47. 
There are held under the consolidation 
174,500 acres of oil and gas leases in 
the various fields of Texas. These in- 
clude more than 3,400 acres in prac- 
tically a solid block in the northern 
part of Comanche County, known as 
the Duke Knowles pool, and said to be 
one of the most prolific pools of high- 
grade oil ever discovered. Two pro- 
ducing wells have been completed on 
this tract, one of which came in with 
initial production of more than 11,000 
barrels per day. Two gas wells with 
an estimated daily capacity of about 
70,000,000 cubic feet have also been com- 
pleted. The company has also acquired 
two large tracts of land in South Am- 
erica. On one of these tracts, compris- 
ing about 50,000 acres, there is one of 
the largest seepages of high-grade oil 
that has been discovered since the 
Mexican Petroleum properties were 
brought to light. Basing their belief 
on the reputation of the Benedum- 
Trees interests whose largest under- 
taking is represented in Transcontin- 
ental Oil, practical oil men look for 
a large future development of this 
company to give it rank as one of: the 
biggest independents in the world. 


How Roads Fared 


At a glance can be seen how each 
one of America’s railroads fared under 
Government control during 1918, this 
illuminating classification having been 
compiled by the statistical department 
of the Liberty National Bank of New 
York. 


1—Did not Earn Operating Expenses: 
Atl. Birm. & Atl. 
Central Vermont. 
Chicago & Erie. 
Chic. Ind. & West. 
Det. Tol. & Ironton. 
Erie. 
Ind. Harbor Belt. 
Maine Central. : 
Pitts. & W. Va. 
Wester Maryland. 


2—Barely Earned Operating Expenses: 
Boston & Maine. 
Buffalo & Susquehanna. 
Central New England. 
Great Western. 
Lake Erie & Western. 
Minn. & St. Louis. 
Mobile & Ohio. 
Ontario & Western. 
St. Paul. 
Soo. 
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situation is: 


Italian Lire 
French Francs 


tures; namely: 


Chicago 
Minneapolis 





foreign exchange situation. 


are 10c. against 19.3c. 
are 12c. against 19.3c. 
Belgian Francs are 12c. against 19.3c. 
English Pounds are $4.17 against $4.86-2/3 normally 


Such a situation not only imposes a great burden on the European nations, but also 
reacts to disadvantage of Americans, as it interferes very seriously with develop- 
ment of our export trade.” 


Foreign Trade 
and 
Foreign Investments 


normally Dutch Florin 
normally Swedish Kroner 
normally Danish Kroner 


Swiss Francs 


Investment Securities 


Philadelphia 
Baltimore 


Boston 


Pittsburgh 


Many of the large banking institutions in the United States have created foreign 
departments and have sent representatives abroad in order to obtain first-hand 
information and to establish connections. 


However, the expansion of our export business must rely in large measure on the 
The following figures indicate how important this 


are 37c. against 40.2c. normally 
are 24.6c. against 26.87c. normally 
are 21.8c. against 26.87c. normally 
are 17c. against 19.3c. normally 


There are four ways to improve the foreign exchange situation: 
(a) Shipment of gold to this country. 
(b) Shipment of goods to this country. 
(c) Extension of long-term dollar credits. 
(d) Purchase of foreign securities. 


The first is impossible, and besides, we do not need or want more gold. 
The second is slowly readjusting itself. 
The third is practicable, but is a banking transaction. 

The fourth is an investment proposition with unusually attractive fea- 


(a) A chance for the enhancement of the principal and interest 
involved. 

(b) Helping our Allies and our best customers. 

(c) Increasing our exports and thereby helping in the development 
of our own industries. 

(d) Improving our foreign and domestic investments by support- 
ing the foreign exchange situation. 


We have prepared some very interesting facts and figures relative to foreign 
exchange, foreign trade and investments in the internal loans of strong European 


nations. The statistics we have gathered together will be furnished to any one 
interested sending for circular No. YM-60. 


A. B. Leach & Co., Inc. 


62 Cedar St., New York ' 


Buffalo 
Cleveland 











3—Earned 1/3 to 2/3 of Government 
Rental. 
Bangor & Aroostook. 
Baltimore & Ohio. ; 
Buffalo, Rochester & Pittsburgh. 
Chicago & Alton. 
Chicago & Eastern Illinois. 
Chicago, Indianapolis & Louisville. 
Delaware & Hudson. 
Great Northern. 
Lehigh Valley. 
New Haven. 
Northwestern. 
Pennsylvania. 
Reading. 
Seaboard Air Line. 


4—Earned 2/3 or more but not all Gov- 
ernment Rental: 
Burlingtcn. 


* Central of New Jersey. 


Denver & Rio Grande. 

Ft. Worth & Denver Cy. 
Missouri, Kansas & Texas. 
Missouri Pacific. 

New York Central. 
Northern Pacific. 

St. Louis & San Francisco. 
Southern Pacific. 

Texas Pacific. 

Wabash. ' 
Wheeling & Lake Erie. 


5—Earned More Than Government 
Rental: 
Atchison. 
Atlantic Coast Line. 
Central of Georgia. 
Chesapeake & Ohio. 
c. Cc. C. & St. Louis. 


Colorado & Southern. 
Delaware & Lackawanna. 
Duluth R. R. 

Duluth, Missabe & Northern. 
El Paso & Southwestern. 
Georgia R. R: 

Galveston, Harrisburgh & S. A. 
Long Island. 

Louis. Western. 

Louis. & Nashville. 

Michigan Central. 

Nash. Chat. & St. Louis. 

N. Y. Chicago & St. Louis. 
Pere Marquette. 

Pittsburgh & L. E. 

Southern Ry. 

Toledo, St. Louis & Western. 
Union Pacific. 

Yazoo & Mississippi Valiey. 

















SABEANS—Ancient commercial 
Arabs noted for their great success. 


Are You 
a Sabean? 


Please consider this a per- 
sonal invitation to join The 
Sabean Society of New York, 
formed to exchange busi- 
ness-building ideas, promote 
business’ efficiency,  etc., 
through the medium of The 
Sabean, the little magazine 
of the hour. 


MEMBERSHIP in The 
Sabean Society means asso- 
ciation with a band of busi- 
ness brains bound to make 
for bigger and better suc- 
cess. 


THE ONLY FEE is one 
dollar a year, to pay for The 
Sabean, the unique business 
magazine that has won 
world-wide approval; with 
sincere friends in Australia, 
England, France, Spain, 
Egypt, India, Japan, etc., as 
well as an impressive follow- 
ing among active American 
business leaders. 


THE SABEAN IDEA is 
best illustrated by the quota- 
tion: 


“You have a dollar. I have a dollar. 
We swap. Now you have my dollar and 
I have yours. We are no better off. 
You have an idea. I have an idea. 
We swap. Now you have two ideas 
and I have two ideas. That is the 

But there’s another dif- 
.@ dollar only does so much 


t fits your 
business may keep you Fg potatoes all 
your life.” 


LEADING AUTHORITIES dis- 
cuss in each issue of The Sabean 
the problems and latest phases of 
Organization, Production, Distri- 
bution, Advertising, Foreign Op- 
. portunities, New Business Appli- 


ances, Business Hints and Helps, 


etc. 


THE PRESENT ANNUAL FEE 
of one dollar is to be advanced 
to $2.00 October first. The char- 
ter member fee of $1.00 is con- 
tinuous if received before Octo- 
ber 1, 1919. Will you join us? 


THE SABEAN 
SOCIETY 


William Hen.y Beers, President 
Ray Williams, Vice-President 


1777 Broadway, New York, N. Y. 
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© Co-operative Press. 
WILLIAM W. WOODS 


MANAGER OF PROGRESSIVE WESTERN 
BANK INVADES EAST 


William W. Woods, general manager 
of the Bank of Italy, of San Fran- 
cisco, which has recently reached out 
into the eastern district and taken un- 
der its wing the East River National 
Bank of New York, is one of the 
representative young bankers of the 
Pacific Coast, and is looked upon as 
a man able to get results. The Bank 
of Italy is growing as fast as, if not 
faster than, almost any other banking 
establishment of California, and not 
a little of its progress has been due 
to the entrance of forceful men into 
its official family. 

Before coming to the Bank of Italy, 
Mr. Woods had had quite an extended 
experience. He is a native of Indiana, 
born in Hagerstown, April 24, 1877, the 
son of William W. Woods. Later his 
people moved westward, and he at- 
tended first the public schools of Como, 
Colorado, and then the high school in 
Las Vegas, New Mexico. Having fin- 
ished his inter-state education, Mr. 
Woods entered the mercantile business 
at Las Vegas. But that field did not 
offer the opportunity which he was 
seeking, so he entered the First Na- 
tional Bank of Las Vegas as a clerk. 
He found banking very much to his 
taste, and accordingly began to study 
the theory and practice of that pro- 
fession from the ground up. And he 
got results, for not long afterward 
he was offered a better place on the 
staff of the First National Bank of 
El Paso, Texas. 

The new job brought new horizons 
along with increased responsibilities, 
and Woods measured up to it. His 
superiors soon began to observe that 
he gave promise of becoming a capable 
banker, and the executives of the First 
National Bank of Albuquerque, New 
Mexico, coming to share that opinion, 


invited Mr. Woods to fill the vacant 
post of assistant cashier. With this 
promotion, Mr. Woods was fairly 
launched in the banking field, and it 
was not long before he went to the 
American National Bank of Los An- 
geles, also as assistant cashier. When 
this institution was merged with the 
Citizens’ National Bank of the same 
city, the enlarged institution took over 
Mr. Woods with the business, and 
made him first vice-president. 

Mr. Wood’s present post, with its 
large opportunities, was won as the 
result of his steady progress with the 
Citizens’ National Bank. The Bank of 
Italy, San Francisco, now has deposits 
of upwards of $75,000,000. Contrary to 
the impression that might be gained 
from its title, the institution’s services 
are by no means confined to any single 
class of citizens. It is rather a typical 
institution for all the people, main- 
taining a growing chain of branches 
throughout the state of California. 


J. M. Byrne & Co. held their annual 
beefsteak dinner and were entertained 
by professional talent and by capable 
members of the dining party. J. M. 
Byrne, Jr., was toastmaster and there 
were short speeches by the partners 
and by prominent members of the or- 
ganization. The success of the party 
suggested that the function might re- 
cur more often than annually. 

* * * 

Announcement was made of the ac- 
quisition through consolidation by the 
Liberty National Bank of New York 
of the Scandinavian Trust Company 
of New York. The consolidation will 
carry with it a total capitalization of 
$5,000,000 and will bring the total de- 
posits to approximately $100,000,000. 
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BUREAU OF 
FINANCIAL LITERATURE 
The circulars, booklets, etc., listed be- 
be sent free to readers of 
GAZINE. Simply check 
the list and return it to us. 


The Steel & Tube Company of 
America (New Issue) 
7% Cumulative Preferred Stock de- 


scribed. 

Standard Oil Company (New 
i oF) i showing yield Stand 

on - 

ond Oil Co. “N. ‘ ) hew 1% preferred 
stock at various prices. 

White Eagle Oil and Refining Co. 
Circular giving history, financial posi- 
tion and future earnings, etc. 


Caddo Central Oil and Refining 


o. 
Description of this stock ome! its 
value as a speculation or investm 

Oils and Peace 
Booklet giving the history of oil, and 
its value as an investment. 

City of Copenhagen Bonds (New 
Issue) 

Analysis eg oo Redeemable Sinking 
Fund Gol nds. 


Baby Bonds 
Booklet about popular 7 * invest- 
ments, containing a list of 450 issues. 

Speaking of 
Booklet of timely information on oil 
and oil stocks. 

Shaffer Oil & Refining Company 
Circular describing first mortgage 
convertible 6% sinking fund gold bonds. 

Shaffer Oil & Refining Company 
Circular describing participating 7% 
cumulative preferred stock. 

Allis-Chalmers Mfg. Co. 

Circular giving timely information 
concerning this stock. 

Long Term Railroad Bonds 
——s 6%4% to 7%%—descriptive 


National Aniline 
A discussion of this company’s position 
in the dye industry. 

United States Government, Fed- 
eral Land Bank and War 
Finance Corporation Bonds 
bind of these bonds with investment 


Red i Book of Standard Oil Stocks 
Booklet containing up-to-the-minute 
statistics and statements of the Stand- 
ard Oil subsidiaries, with their his- 
tories and present position as a result 
of new financing. 

Cuba and the Cuba Railroad 
Booklet giving history, present con- 
dition and outlook. - 

Stock Market Review 
Technical factors carefully weighed 
and forecast. 

Rockaway "Rolling Mills 
poration (New Issue) 
Circular describing this stock and its 
investment outlook. 

Cities Service Company 
Circular describing Series C 7% Con- 
vertible Gold Debenture bonds due 


How to Chart 
Circular showing ll to art any 
financial or 

The Partial Fasment a 
Booklet fully describing the methods 
of buying bonds and stocks on the 
partial payment plan. 

How to Figure Percentage of 
Return. on Dividend - Paying 


Security 
Vest pocket booklet giving this in- 
formation. 

An Investment Opportunity 
Booklet describing a new corporation 
which seems to be destined to become 
one ot. oe Pe me factors in the 

of the United 


Cor- 








States. 
Investment Primer 
Booklet defining in simple financial 
terms the various types of investments 
and also descrii the service offered 
by the house publishing this leaflet. 
Sugar 
Pamphlet showing why sugar securi- 
ties have an attractive investment 


value. 

Allied Packers, Inc. 

Circular giving timely information 
concerning this stock. 

The Province of Quebec and Its 
Municipalities 
Booklet giving a complete synopsis of 
what the Province of Quebec has done 
to promote sound Municipal Finance. 

The Coppers 
24-page booklet describing a dozen 
different copper stocks and their in- 
vestment possibilities. 

Goodyear Tire & Rubber 
Circular describing the stock of this 
company, which is probably the largest 
a pacman organization in the 
world. 
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B. C. Forbes Publishing Company, Inc. 
299 Broadway 


New York 




















Opportunities for 
Investors 


(Continued from page 26) 
surprising if the demand for the metal 
during the course of the next three to 
five years were to exceed the require- 
ments of the most strenuous days of 
the war and result in quite as high as 
or, perhaps, a higher price level than 
prevailed during the war. 

A notable turn for the better has al- 
ready taken place in the copper in- 
dustry. Some mines that were just 
about closed down in the early months 
of the year got back to about two- 
thirds of capacity during the summer 
months and were unable to show an 
impressive lowering costs. Oné mine 
which reported a trebling of costs in 
1918 as compared with pre-war days, 
has been able to bring about a 50 per 
cent. reduction so far this year, with 
a consequent increase in profits per 
pound, 

To summarize: it may be said that 
everything points to a big demand for 
copper metal in the not distant future, 
and that once the existing surplus is 
worked off there will in all probability 
be a further sharp rise in the price of 
the metal, with a consequent increase 
in profits of the copper companies and 
a strong inclination on the part of 
speculators and investors to buy cop- 
per securities. Those who take advan- 
tage of the present superficial uncer- 
tainty to purchase the copper stocks 
may look forward with confidence to 
future profits. 

In the accompanying table there are 
listed six of the leading copper stocks 
listed on the New York Stock Ex- 
change. The yield of these stocks at cur- 
rent prices ranges from 5% to nearly 
10 per cent. Any one who wishes to 
go into the coppers for a speculative 
investment, however,- would do well to 
spread the available capital evenly 
over the six issues. At present prices 
one share of each may be bought for 
about $360, and as annual dividends 
would bring in $25 on the investment, 
the yield on the composite purchase 
would be fully 7 per cent. Not only is 
the return brought up toa fair average 
by this method, but the risk is mini- 
mized and the possibility of profit is 
broadened. 

Cerro de Pasco led the movement in 
the copper shares éarly this year, and 
it is quite likely that this stock will 
set the pace for the rest of the group 
when the time comes for them to move 
forward again. Special reasons, such 
as the high silver content of its ore 
and its fortunate situation as to labor 
supply and low labor costs, brought 
Cerro to the front in the copper share 
market, and it is believed that the 
whole story of this company’s prolific 
mine has not yet been told. 

Each of the stocks in the list has 
especial points of strength; such as 
in the case of Inspiration, the absolute 
dependability of its ore reserves and 
its strong financial position. But it is 
hardly necessary to enlarge upon these 
features now. It is the time to buy all 
good copper stocks, rather than any 
one particular issue. General reasons 
applying to the whole group should be 
given most weight now. Later on 
after the expected rise has gotten 
under way, with the usual inequalities 
in various directions, it may be profit- 
able to particularize and draw com- 
parisons. 





The average American family now 
pays $74 a year for the luxury of gov- 
ernment ownership of railroads, to say 
nothing of a share in higher freights 
and heavier 
Street Journal. 


traveling cost—Wall 
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HOW TO CHART! 


The “All-Purpose” Business ss Training Course 





This is addressed to both employers and employees 











Double your earning power 
speed up your mind 





Analyze by charts Work by charts Read by charts 
Buy by charts Teach by charts = Invest by charts 
Convince by charts Sell by charts Organize by charts 
Decide by charts Save by charts Plan by charts 
Think by charts Manage by charts Talk by charts 
Study by charts Prove by charts Advertise by charts 


Wik Charts you can separate any mysterious and 


difficult problem into A 


C units, after which you 


can put them together and take apart—explain—create— 
prove—test every conclusion—see and prove the value of 


new conclusions. 


Our fundamental pri: cantaies of Charting, as laid outin our 


Master Course, once A co 


can be instantly applied to any busi- 


ness, problem or plan—no matter how unknown to you that par- 
ticular business, problem or plan may be. 


It is the ‘All-Purpose’? Business Training Course. 


It makes you a master in 
vincingly—in doing anything 


thinking clearly—talking con- 


thoroughly. 
With this master course in Charting you can instantly: - 


: chart 


your business—your work—your plans—your studies—your 


family expenses. 


first course in charting 


It is not surprising that the first 
Coursein should be produced 
by an advertising agency man. 

eo an a man of long ex- 

ce necessarily has just the very 
ntinnate contact with many diversified 
lines of business which would lead 
him to see the universal need of Busi- 
ness Charting. 


For over 18 years the author of this 
Master Course has been a leader in 
Business research, Analysis, Charting, 


and Procedure, ,aieeens Coreene 1 


Ps every 

the U.S. He is the pioneer 

of this Sere nieaior eighteen 

years ago, he has charted for more 
concern: 
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Know how to chart 
your business 

In this Master Course on “How to 

n fifteen lessons, he has re- 
duced the Science of Charting to the 
simplest possible terms. 

Through it any one can master the 
Science in a surprisingly short time. 
In fact, no one can possibly fail to 
learn it who will give a little time and 
thought to these lessons. 

‘Tasaathars pes pstrupest intothe od 
compass of fi 
sons, the flea a aad methods that Sit 
took him many years to discover. 


Short-cut to charting 
knowledge 


Pe... other Sg A ge he had to 
rm Charting by the slow, tedious, 
Se oa of discovery, you 
are now offered the result of his eigh- 
teen years’ experience that you can 
easily learn at the cost of a very few 
dollars and at_the rate of a few _ 
utesaday. Read what banks and 
others say—at right. 
You are offered the short-cut to an 
unfailing, successful knowledge of 
and whew to epoly it to your 
business ‘and you 
Whether you ial pom ial the 
head or one of the principal executives 
of a business, you n to 
simplify the details of your work. 


Every business needs 
a chartist in every dept. 


‘No’ business, large or small, can 
make a better investment than to se- 


. Cure this Master Course in Charting, 


for at least one ambitious member of 
each department. 

Many thousands of dollarshave been 
spent in testing the principles of 

taught in this Course. 

This means that the costly stage of 
experiment and discovery is past— 
that the student of Charting can save 
time and money a Studying this 
Course in 

The student can start benefiting 
from the principles of Charting right 
from the very day he begins his 
studies. 





ONE LESSON FREE 





Tf you are an employer or an ambitious employee—if you have 
your eye on bigger business or a bigger job or, better, on making 
your own work more effective and valuable—learn Charting and 
apply it to your work. Let us show you—let us send yon the first 
of these fifteen lessons, as a sample—Free. Read it carefully—it 
will give you an idea of the simplicity, clearness and thoroughness 
of the entire Course. Send us at the same time the letterhead of 


the firm you are associated with. 


You will benefit instantly. 


Fill in and mail—TODAY-—the coupon in the corner of this page. 
BUSINESS CHARTING INSTITUTE, 705 Kesner Bidg., Chicago, Ul. 
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Standard Trust & Savings 
Bank says: 


I By 55 very Saroty (Course of In: ~ 
your Correspondence Course 0 
crrwotens, How To Chart. ite 


principles 
trated in this Course o Instructions, 
which I have never seen ex 

such a forcible and yet very interesting 
manner. You simply cannot help to 
understand many of the intricacies of 
business which have been more or less 
obscure in the ordinary run of busi- 
ness iterature. 


The Bes A 


Of all the short cuts to business de- 
cisions, I aay believe that business 
charting is the 1 most efficient. 

There is no more efficient way to 

to ete. e and submit plans and ideas— 
to gét a ye by the use of 
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ios per cent Salary Increase in one 
month: Doubled His Savings. 
B Chart 


e838, . 
Monroe Building, 
hicago, Illinois. 
I must tell you of the wonderful 
ults I have eocived from your 
Master Course in Char 
In one month since 6 studying under 
you I have tog! able to increase my 
salary fifty per 
ave & potter, ;Position— bigger 
chances and @ broader view 
us! 
Not only have I used charting in 


Dosslbie for me to buy 
before 


could a a 
Very r yours, 
. M. a: 


The Cashier of the Pine Sav- 
ings Bank and Trust Co., says; 
ae {Cnt cago, Ill., June 23, 1919. 


Our Vice-President, Mr. F. O. 
Birney, turned over to me for ex- 
aminationand analysis some time ago, 
your first four lessons in Busincss 
Charting Course. I haveread through 
your descriptive pamphlet and have 
also. 1 been through the four lesson 

I consider your development skill- 
ful and the field entercd upon an 
extremely interesting onc. 

Respectfu ae 
FREDERIC 8. POPE, 
Cashier. 


Says Somree Is Worth a Hundred 


Dollar = —% 
Ch Ill., poy 7, 1919, 
Business Gharting Instit 
104 8S. Michigan aw 
Chicago, illinois, 
Cow that Th 1 
vow t nat ave completed your 
Course in Business Charting, it makes 
mechuckle to myself tothink of trying 
to chart Se. problems of 
$5,000, without the 
assistance of the vast fund of informa- 
in your Business Charting 
fnrormats wo uch Togteal —— thee 
on in such lo order t 
one assimilates it easil 
ci 


art price of the complete course 
onan of the splendid foundation it 
es—axioms of chariing—so 


Very truly yours 
7 wer 








Send me—FREE—nyy first lesson of the 
Master Course of Charting without any ob- 

Enclosed is a letterhead of the firm I am 
associated with. 


705 Kestner Bldg., 5 No. Wabash Ave., Chicago. 


Name and Adilress (write on margin) 


——CUT OUT COUPON=—| 


BUSINESS CHARTING INSTITUTE, 


ligation on my part to buy the entire Course. 
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Every Worker a Partner 


Every business that employs more 


but they help him to spread it. 
out his idea there would not be so 


With- 


sult is the day’s work. 
seed from which every fruitful crop 


That is the 


than one man is a partnership. This is 
so whether the man at the head of the 
business acknowledges it or not. 

Suppose a man invents an article 
which is capable of wide use by the 
people. With his own two hands he 
cannot make enough of them to satisfy 
the demand. He might work hard all 
his life and make only a few. 

So he gets other men to give their 
labor that his creation may gain cur- 
rency in the world. It is still his idea, 


many jobs in the world. Without their 
labor there would not be so many ar- 
ticles of commerce. 

You see, the man at the head can 
no longer say MY business, but all of 
them together cari say OUR business, 
and when this is the spirit; and it is 
practiced all the way through, the very 
best kind of a partnership exists. 

There is too much of the “my” and 
too little of “our,” both in the shops 
and the head office. The workman has 
got to assume that it is “our” business. 

The source of every. productive re- 





springs. The farmer gets no more out 
of the ground than he puts into it 
by his labor. And it is what the 
worker puts into the business that 
makes it pay—The Dearborn Indepen- 
dent. 





“What might be called the Bolshe- 
vist tendencies of labor have been 
checked in England, for the time, at 
any rate. But the feeling in financial 
circles, nevertheless, is that an ‘ulti- 
mate crisis is inevitable.”—Cable to 
Evening Post. 





§ 
Ly 


30 FORBES MAGAZINE 





New Issue 


. 


150,000 Shares 


V. VIVAUDOU, Inc. 


(Incorporated under the laws of the State of Delaware) 


Manufacturers and Distributors of 


Perfumes, Talcum Powder, Face Powder, Tooth Paste 


and Other Toilet Articles 


CAPITALIZATION 


Authorized and to be presently issued, 300,000 shares of no par value. 


No Bonds or Preferred Stock 


GUARANTY TRUST COMPANY OF NEW YORK, Transfer Agent 


METROPOLITAN TRUST COMPANY, NEW YORK, Registrar 


We summarize from the President’s letter, Mr. V. Vivaudou, as follows: 


Sales are now at the rate of $5.000,000 per annum. 


Manufactures : 


In the manufacture of talcum powder, face powder, 
perfumes and other toilet articles this company is one of the largest 


concerns in the world. Some of the company’s trade names are “Mavis,” 
“Lady Mary,” “La Boheme,” “Fleur de France.” 


Earnings: Net earnings from operations are at the rate of $1,200,000 
per annum, with the present four plants running to capacity, supplying 
only 60% of the demand, and orders are constantly increasing in volume. 


’ Purpose of Issue’: 


The new financing will provide approximately 
$1,500,000 additional cash working capital, which will enable the com- 
pany greatly to expand its manufacturing facilities and further develop 
its growing export business. 


Application will be made to list this issue on the New York Stock Exchange. 


Subscription books will open on Monday, September 15, 1919, at 10 A. M., and will 


J. S. BACHE & CO. 


42 Broadway, New York 


close the same day. 


All applications subject to allotment. 


PRICE $31 A SHARE 


S. M. SCHATZKIN 


69 New Street, New York 


We do not guarantee the above information but have ob tained it from sources which we believe to be reliable. 











Press and Readers’ 
Comments 








LIKES MAGAZINE AND BOOKS 

The writer has been a reader of 
your magazine for a number ol 
months and wishes to tell you that he 
has derived more enjoyment and bene- 
fit from reading your red blood, up- 
to-the-minute editorials, as well as the 
other selections you have made for 
the benefit of the public. 

This opinion seems to be shared by 
the office force, as they have their 
noses in the pages of it in their leisure 
moments and my little fellow of 
twelve years seems to enjoy it more 
than any of the other magazines he 
has access to. 


Since reading your magazine, I have 
also wanted to read “Man to Man,” 
and now I would like to have you send 
your book “Keys to Success,” from 
which I will probably derive as much 
enjoyment in reading as I have the 
various instalments in your magazine. 

I take much pleasure in commend- 
ing your efforts. 

CHARLES J. WEID. 

New York City. 

* * & 
A GOOD INVESTMENT 

I enclose check for $3 for subscrip- 
tion to “Forbes Magazine.” I have 
seen two copies, and if the numbers 
to come are as good as those I have 
seen, I shall consider that it is one of 
the best expenditures I have made in 
some time. 

H. H. DeLOSS. 

Bridgeport, Conn. 








The World Needs a Balance Wheel 


THERD® are all kinds of propaganda to tear down 
our present system of distribution of wealth. 


THERE is too little da of the stru 
tive sort—sane propaganda to eliminate economic 
oe without destroying our entire economic 
8 ure. 





THE world needs a Balance Wheel. The world 


FORBES MAGAZINE is such a Balance Wheel. 


IF you believe in sanity, in evolution, not revo- 
lution, if sound princi, 
RBES G. you will consider it a 
privilege to help these ideas by your 
friends to subscribe for FORBES. The 
$3.00 a ($0.50 extra to Canada and $1.00 
extra to foreign points), and will soon be $4.00. 
Your rew: Se Oe Se ees Oe 
are perf ® genuine service for your iow 
men. Besides we are to pay you a liberal 
ts’ ion. . Will you do it? 











A Million Dollars for an Idea 


By Walter A. Vonderleith, Circulation 
Manager of Forbes. 


The other day Marshall B. Lloyd, a 
manufacturer of Menominee, Mich., 
had the pleasure of turning down an 
offer of one million dollars for his 
new method of producing reed and 
fiber goods and his machine for weav- 
ing the fabrics. It is the first machine 
in the world which will weave reed 
and fiber, and it can do the required 
work of a superior quality thirty 
times as fast as the most expert hand 
workers. 

The machine here described could 
probably be duplicated for a few 
thousand dollars. But the method, 
the idea, is worth more than a million. 

How much is an idea worth? You 
may say it all depends upon the idea. 
That is only partly true, because much 
depends upon who gets behind the 
idea. 

Ideas are really another name for 
Opportunity. Ideas are a good deal 
like waterfalls—they have to be har- 
nessed before they can develop power. 

Before the invention of the printing 
press, circuiation of ideas was slow 
and laborious and costly. Books that 
you now buy for two or three dollars 
were worth the equivalent of several 
hundred dollars in our money. Maga- 
zines and newspapers were unknown. 

But even several hundred years af- 
ter the printing press was invented, 
books were the precious possession of 
the few. Think of Abraham Lincoln, 
less than a hundred years ago, walk- 
ing miles to borrow a coveted book. 
Contrast those conditions with our 
present-day development of the pub- 
lishing industry. The trouble is books 
and magazines and newspapers have 
become so common and so inexpensive 
that they are not fully appreciated. 

Not long ago, a group of manufac- 
turers spent $100 apiece in order to 
hear John leitch talk for an hour or 
so on Industrial Democracy. They 
reasoned that $100 was a small sum 
to pay for one good idea that promised 
to improve the working relation be- 
tween their employees and themselves. 
You can get these same ideas in Forbes 
Magazine for $3.00 a year (50c. extra 
for mailing to Canada; $1.00 extra to 
Foreign Countries). 

The “man to man” plan of Industrial 
Democracy has been described in the 
pages of Forbes Magazine by John 
Leitch himself, and by B. C. Forbes. 
They have given readers, not one talk, 
but a dozen on this one subject. The 
ideas in these articles (and we are 
glad to say that there are more to 
come) might easily be worth thou- 
sands of dollars to an employer. in the 
conduct of his business. 

Yet they represent only a fractional 
part of the ideas you get from a year’s 
subscription to Forbes Magazine, for 
the insignificant sum of a few dollars. 

If you will think of Forbes Magazine, 
not in terms of merchandise represent- 
ed by so many printed pages of read- 
ing, but in terms of service represent- 
ing the best ideas and thoughts and 
experiences of successful business men 
and women, you will renew your sub- 
scriptions as a matter of course, and 
you will do all you can to see that your 
friends and business acquaintances 
subscribe and receive these benefits 
too. 





“I very much disapprove of the Plumb 
plan for the nationalization of the 
railroads. I am almost certain the 
Republicans will oppose it, and I hope 
the Democrats do, too. We should not 
let the Soviet system gain even a toe- 
hold in America.”—William H. Taft. 
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A wider vision for Investors 


Ae helping hand which 
has welcomed the world’s people 
to its shores will extend generously 
to the old world the needed credit to 
reconstruct its industries. Thus will 
be strengthened the foundations of 
law and peace and order. 


In the extension of well founded 
credit to foreign countries, The 
National City Company plans to do 
its part. This company through its 
own organization and representa- 
tives in foreign countries, is already 
equipped for the investigation and 
marketing on a large scale of the 
world’s high character securities. 


Through our Correspondent Of- 
fices in 50 American cities, many of 
them connected by private wires, the 
American investor may be placed in 
touch with investment opportunity, 
both here and abroad, and may pur- 
chase carefully chosen, recommend- 
ed bonds and short term notes. 


Your investment inthese securities 
hastens the work of reconstruction, 
helps provide for the extension of 
credit, and keeps your funds earning 
a liberal income. 


: * * 

To secure a list of bonds and short term 
notes which we recommend for purchase, please 
write for M-F.— 109. 


The National City Company 


National City Bank Building, New York 
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You will find a National City 
Company Correspondent Office 
in 50 of the leading cities of 
the country. 


In each of these offices you 
can purchase Government, 
Municipal, Railroad, Industrial 
and Public Utility Bonds of the 
highest character. 


Each of these offices is 
equipped to render unusual ser- 
vice to investors generally, and 
to bond buyers in particular. 


BONDS 
SHORT TERM NOTES 
ACCEPTANCES 
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The world’s bookkeeper 


Modern National Cash Registers are recognized National Cash Registers are the result of 35 
throughout the world as labor-saving machines. years of study and invention. 

They are used wherever money is handled and To make them requires 7,100 people, 21 build- 
accounts kept—in every line of business, in all ings, 40 acres of floor space, and 2,475 patents 
parts of the world. covering 35,000 claims. 


Considering workmanship, materials, and what it does, the National 
Cash Register is the lowest priced piece of machinery in the world 


The National Cash Register Company 
Dayton, Ohio 


Offices in all the principal cities of the world 

















